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Mees OCIAL ECONOMY OF PEACE 


BY PROFESSOR GUSTAV CASSEL 


War, with all its devastation, is naturally en- 
ossing the attention of mankind. None the less 
ople never abandon the thought of how life 
ill shape itself when peace is one day restored. 
. fact that question is already now the subject 
animated discussion and thorough investiga- 
yns. There is indeed a large literature on the 
eme, and it is being Seriously studied at po- 
ical and scientific conferences. Special State 
ganizations have been created for the planning 


F peace economy and for the due preparation of. 


necessary measures for the solution of its 
-oblems. 

When people thus begin to think over the econ- 
my of peace, there are two dangerous pitfalls 
hich should be avoided. The one is the supposi- 
on that, once arms have been laid down, it will 
2 possible to return to pre-war economic con- 
itions. The other pitfall to be avoided is that of 
\dulging in loose constructions of an entirely 
ew community, in which all previous social dif- 
iculties would at once be overcome. Neither of 
nese extremes will lead to any real solution of 
1e great problem with which we are confronted. 
Jor can such a solution be attained by a simple 
ompromise between such lines of thought. What 
; needed is to make clear the nature of the in- 
ended economy and the fundamental forms we 
ropose to adopt for economic intercourse. In 
ddition, we must analyze the principal defects 
yy which the pre-war economy was marred, so as 
o avoid repeating the same errors. But we should 
so direct our gaze towards the future and en- 
leavour to grasp the possibilities for greater pros- 
yerity which it affords. Only by utilizing these 
ossibilities to the utmost can we hope that the 
ew community which we are building up will be 
able in course of time to create better conditions 
of life. 

Nobody should expect that those better con- 
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ditions of life will be attained all at once. The 
transition from war to peace is bound to cause 
difficulties which will engross our attention for 
years. All that we can hope to achieve is to shape 
the conditions of our economic community in 
such wise that marked progress will be facilitated, 
so that the curve of economic development shall 
assume as soon as possible a steady rising trend. 
Let us avoid repeating the error made during 
the former war, of promising the soldiers that 
they would return to a peace community which 
would be a home fit for heroes. Such promises 
can merely give rise to disappointment and resent- 
ment. It is better that all parties should know 
from the outset that we are passing from war to 
a life which will require the greatest efforts and 
the most clear-sighted leadership, but which 
nevertheless can merely by degrees realize our 
expectations. 

As regards the nature of the social economy, 
we should in the first place realize that our 
economy is, and should henceforth remain, a 
barter economy, that is to say, an economy based 
on a free exchange of goods and services, in which 
the exchanging parties are on an equal footing 
and both are benefited by the exchange. The 
alternative to such a system is a slave economy, 
where the slave has no rights and must put up 
with the terms accorded to him by his master. 
Slave economy has existed, to a greater or less 
extent, right down to the middle of the nine- 
teenth century. It was not definitively abandoned 
until machinery, in increasing perfection, began 
to replace the physical labour of the human body. 
This technical revolution also marked the develop- 
ment of the free barter economy, where every- 
one could choose his place in the economic com- 
munity and could freely dispose of the remunera- 
tion which he received for his contribution thereto. 
History shows that the era of free barter economy 
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is. far the most effective in regard to technical 
progress and increase of general prosperity. The 
idea that a well-organized “planned economy”, 
perhaps eventually merging in a State dictator- 
ship, excluding all private enterprise, would en- 
tail a higher degree of efficiency is quite ground- 
less: it is not only at variance with all historical 
experience, but also conflicts with the simplest 
insight into human psychology. 

It should further be observed that liberty in 
itself is an essential element in human happiness. 
As, on the other hand, it is clear that economic 
liberty requires certain limitations, and that a 
well-ordered community, by education, vocational 
training and the rationalization of the labour mar- 
ket, can make important. contributions towards 
an improved economy, our general aim can only 
be to hold fast to liberty as an essential value. It 
will, however, never be possible to attain per- 
manent liberty. In the nature of things, it must 
constantly be gained, and this is possible only if 
we love liberty and are deeply convinced of its 
priceless value. 

The above observations refer mainly to the in- 
ternal economy of individual countries. But the 
barter economy must obviously extend beyond 
all national limits and, in the last resort, become 
a general world economy. In this wider economy 
too all thoughts of domination must be abandoned. 
Every country should be able freely to choose its 
position in the world economy and freely to ex- 
change its surplus of goods and services against 
the surplus of other countries. No people should 
be placed in such a position that they are com- 
pelled to slave in the service of others. Not till 
all nations can freely exchange their goods on a 
footing of equality, will the world economy at- 
tain its full effectivity. 

It is a mistake to suppose that the position of 
a nation in the world economy can be fixed in 
advance. Reality shows that capable peoples in a 
relatively short space of time have fought their 
way from a very bad position up to prosperity, 
and at the same time have become prosperity- 
promoting factors in the entire world economy. 
All economic progress is in fact dependent on 
mobility. For a person, who, sitting at his desk, 
constructs new forms of social organisation, it 


is naturally convenient to ignore mobility and t 
imagine all factors as being fixed. But life itsel 
does not recognize any such stagnation. 

Having thus cleared up the fundamental line 
on which the proposed social economy is to b 
ordered, we shall find that the handling of th 
specific problems which arise must be based on 
clear analysis: of each question at issue as we 
as on a study of previous experience. Above a 
things, we must avoid repeating the errors whic! 
we committed at the end of the former worl 
war. We had then learnt so little from the in 
flation of the war period that we continued fo 
years to involve ourselves in State expenditur 
which could only be defrayed by the printing o 
bank notes or by some other artificial creatiot 
of means of payment, with the consequence tha 
the inflation of the first years of peace far ex 
ceeded that of the war period. This was the cas 
not only in the countries which had been mos 
severely affected by the war, but also in th 
United States and in neutral countries like Swe 
den. We ought surely to have learnt so much from 
this grave error that a repetition of it should be 
out of the question. Unfortunately, we canno 
be quite certain about this. It is being declarec 
to this very day that the State can safely have re 
course to the central note-issuing bank when taxa- 
tion and real borrowing no longer suffice to covet 
the State expenditure! If the general public in- 
dulge in such hopes, it will be impossible te 
prevent inflation on a ruinous scale being re- 
sorted to in order to meet the immense ex- 
penditure which will be required during the first 
years of peace. ‘ 

After the war the bulk of those who had been 
employed for war purposes, whether in military 
or industrial service, must be restored to peace- 
ful occupations. Anybody can understand that 
such a reorganization of labour will be attended 
by immense difficulties. We make quite unreason- 
able demands on private industry if we expect 
it to be able to solve the problem at once. But we 
must not throw the blame on industry for what 
may be lacking in this respect, nor regard it is an 
indication of the inefficiency of private enter- 
prise. As in each case it is the State authorities 
that have concentrated labour on war work, it is 
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ly reasonable that those authorities should as- 
st in returning that labour to peaceful occupa- 
ms. The State intervention which will thus be 
essary should, however, be so organized that 
fulfils its purpose as soon as possible and then 
itomatically ceases. It is of the greatest im- 
yrtance that the necessity of this should be clear- 
realized in advance, as otherwise there is a 
anifest risk that the temporary State interven- 
yn may be permanent and develop into a ham- 
ring State control over the entire national 
onomy. 
In wide circles great expectations are cherished 
garding the economy of the coming peace. The 
‘neral public see what fantastic sums are being 
ent day by day on war and preparations for 
ar, and are apt to imagine that after the con- 
usion of peace it would be possible to spend 
ims of equivalent magnitude for raising the gen- 
al prosperity and especially for better social ser- 
ces. Such conceptions tend to foster hopes 
hich cannot be fulfilled. The first post-war 
sars will be marked by poverty. If we then still 
ing to the belief that it will be possible to incur 
tate expenditure on about the same scale as 
uring the war, we shall be driven into the same 
sckless creation of means of payment as after 
1e former war. If this error is not to be re- 
eated, we must stand prepared to construct the 
ycial economy of peace time on a sound real 
asis, that is to say, on building-up, thus gradually 
reating material means for continued building. 
To that end it is necessary that we should al- 
eady now realize to what extent war financing 
; based on methods which are unavailable for 
‘normal peace economy. In the first place, war 
conomy utilizes labour to an extent, which is not 
ossible in peace time. With the output of work 
equired by the war, human labour is being worn 
ut in a way which could not be tolerated in the 
ong run. A return to a more normal working 
lay after the conclusion of peace will certainly 
ye regarded as necessary in many lands. Also 
ixed capital is being worn out. The maintenance 
: buildings is being neglected, machinery, rail- 
ay rails, ships and cars are being exposed to 
tindue wear and tear. In addition, there is the ab- 
1ormal consumtion of livestock, forest resources 
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and stocks of all kinds. The economy of peace 
time must begin by replacing what thus has been 
consumed. Not until this task has been fulfilled, 
will it be possible, generally speaking, to attain 
a new increase of prosperity. 

Under normal conditions large amounts of 
savings are accumulated, which immediately serve 
to increase the national supply of real capital. 
War financing has absorbed the major part of 
these savings. The possibility of a normal increase 
of real capital has thereby been annihilated. Such 
a method of financing cannot, of course, be 
adopted by a peace economy which aims at in- 
creasing the general prosperity, and which for 
that purpose urgently needs a steady flow of 
savings for the increase of real capital. 

We should also note that war economy is 
largely based on a drastic restriction of supplies 
for the population. No peace economy can reckon 
with such a resource. The special increment which 
war financing obtains by the inflation of the cur- 
rency is won at the cost of a real plundering of 
large sections of the population. Such financing 
should, of course, be out of the question in an 
economy which is intended to be abiding. 

The notion that war financing should have 
shown that the national community possesses large 
free reserves which in time of peace might be 
used for a general increase of prosperity is thus 
quite groundless. It is only by a continuous im- 
provement of the whole economy, based on scien- 
tific and technical progress and better organiza- 
tion, that a continuous increase of prosperity 
can be attained. As soon as we turn our gaze in 
that direction, it will in fact be evident that we 
must retain the free barter economy in essentials, 
and that we must afford private enterprise the 
scope it requires in order to fulfil its mission in 
the service of the social community. A realistic 
view of the nature of progress should indeed at 
once make it clear to us that any economic pro- 
gress presupposes a corresponding accumulation 
of capital, and that therefore saving must be an 
essential factor in the national economy of peace 
time. The belief that our civilization has reached 
a kind of stage of maturity in which a continued 
accumulation of capital will be found unnecessary, 
will be thoroughly negatived. Even the renewal 
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of the stock of capital, referred to above, will 
for several years ahead absorb an immense 
amount of savings. This saving must then con- 
tinue on a steadily increasing scale, if continued 
progress is to be rendered possible. As I have 
shown in this Quarterly (October 1941), the 


scientific and technical bases of such progress 
are extremely satisfactory. The realization of this 
fact should, keep up our courage and give us 
strength for the indefatigable effort which will 
be required if our dreams of a brigther future 
are to be translated into reality. — 
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WEDEN’S MONETARY POLICY AND THE EXPERIENCE 


OF THE FORMER WORLD WAR 


BY PROFESSOR ARTHUR MONTGOMERY 


For those who are endeavouring to form a view 
f the present monetary situation and its risks 
t should be of great interest to compare develop- 
nents during the two and a half years which have 
lapsed since September 1939 with the conditions 
luring the corresponding period of the former 
vorld war. It cannot be denied that there are 
triking differences between the situation then 
und now, differences which complicate a direct 
comparison. The two periods, however, have so 
nuch in common in regard to general conditions 
and problems that it may be of practical value for 
us to take stock of the experience derived from 
the war of 1914 to 1918. 

Even a cursory glance at the statistical material 
shows that there are certain general analogies 
between the price trend then and now. This ap- 
plies particularly to the first seven months of 
war, that is, the stage which during the present 
war reached its termination on the 9th April 1940. 
Not even during that period, however, was the 
parallellism complete. On the contrary, there were 
rather marked differences in regard to the distri- 
bution of the price advance among different 
groups of goods. Nevertheless the general ten- 
dency seems to have been rather similar. On both 
occasions the price advance appears to have pro- 
ceeded from import prices in order afterwards to 
spread to exports. Apparently, however, it was 
passed on to the export prices somewhat more 
rapidly during the former world war, whereas 
the actual rise of import prices has now pro- 
ceeded with greater rapidity. 

After this preliminary stage the differences 
between the two periods become more marked. 

From April 1940 to January 1942, inclusive, the 
price advance seems to have proceeded at a 
slower pace than during the period up to the be- 


FI—420955 


ginning of 1917. The difference is shown in sharp 
relief by a comparison on the basis of the whole- 
sale price index published by the ‘“Finanstid- 
ningen”. Possibly, however, the price advance 
which has proceeded since the stoppage of trade 
with the western countries has been underesti- 
mated in that index. At any rate the index com- 
piled by the Swedish Board of Trade shows a 
sharper rise. But even if due allowance is made 
for this, we shall find distinct differences be- 
tween the two periods. Whereas in the course of 
1916 the price advance appears to have pro- 
ceeded at an accelerated pace the price move- 
ments in 1941, so far as they are reflected by 
the available index series, were of a relatively 
moderate character. The continued increase in 
the prices of import and export goods markedly 
tended to force up the price level during the 
former period, whilst the supply of goods re- 
mained fairly satisfactory down to the latter part 
of 1916. During the present period import prices 
have indeed played a leading part in the general 
price advance, but export prices have shown re- 
latively little change. On the other hand, the in- 
creasing shortage of goods has tended to raise 
prices, but the effects thereof have been mitigated 
by rationing and price control. 

The trend of the cost of living, as reflected 
by the index of the Social Board, shows a better 
parallellism between the two periods; but this in- 
dex too gives the impression that the rise was 
somewhat more marked during the first part of 
the former war. Besides, the year 1917 was at- 
tended by a further rise of prices on an extensive 
scale: for the present there is reason to hope that 
we may be spared such an experience. This price 
advance may be regarded largely as the immediate 
consequence of the sharp rise of wholesale prices 
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in 1916 and 1917, and it was greatly aggravated 
by the acute shortage of goods in the last-men- 
tioned year. 

Thus, even if all due caution is exercised in 
interpreting the price statistics, it is difficult to 
escape the conclusion that the tendency towards 
a price advance was more marked at the end of 
1916 than at the beginning of the present year. 
This conclusion is corroborated also by data from 
the monetary sphere. 

Now, as in 1916, the price movements have 
shown a distinct interconnection with the expan- 
sion of monetary purchasing power. The supply 
of money has increased, and the level of in- 
come has risen. But the expansion of purchasing 
power was more extensive during the former 
world war, and the advance of prices up to the 
end of 1916 was therefore of a more inflationary 
character than that which has proceeded since the 
outbreak of the present war. 

In comparing the increase in the means of pay- 
ment during the two periods, the rather marked 
differences in regard to the supply of goods must, 
however, be taken into account. It was not till 
1917 and 1918 that the effects of the commercial 
war manifested themselves in their full intensity. 
In 1916, on the other hand, the import quantum 
seems to have been of about the same magnitude 
as in 1913, whilst the export quantum was con- 
considerably larger. Industrial production in fact 
reached peak figures in 1916 in most of the 
groups included in the production index of the 
Swedish Board of Trade. The result of the har- 
vest could also be regarded as relatively favour- 
able. Though the crops of wheat and rye were 
not quite satisfactory, the total harvest was de- 
signated as somewhat above medium. The esti- 
mates of the national income likewise indicate a 
considerable increase from 1913 to 1916, even if 
due allowance is made for the effect of the rise 
in prices. 

In these respects the present situation is of 
quite a different character. In 1941 the volume 
of foreign trade has been merely about half as 
large as in 1936—1938. Industrial production on 
an average has been on a considerably lower level 
than in 1939, and the harvest of 1941 did not 
amount even to 70 per cent. of the average for 


the ten years’ period 1930—1939. In such cireum- 
stances the need of means of payment must have 
been relatively greater in 1916 than in 1941. This 
is a fact which should be borne in mind in com- 
paring the situation then and now. 

At the end of December 1916 the note circula- 
tion was well-nigh 80 per cent. larger than three 
years previously. At the end of January this year 
the corresponding figure was nearly 65 per cent. 
The difference, however, was much more marked 
as regards the sight accounts of the commercial 
banks. The figure for December 1916 was more 
than 190 per cent. higher than the corresponding 
figure for 1913. On the other hand, the increase 
from January 1939 to the same month this year 
was merely about 25 per cent. In point of fact, 
however, the two figures are not quite compar- 
able. If foreign balances are left out of account 
and only home deposits are considered, it will 
certainly be found that the increase during the 
last three years has been appreciably larger than 
25 per cent. As regards the former war, on the 
other hand, a result in the reverse direction might 
perhaps be obtained. In other respects also there 
is reason to suspect that the figures for the twe 
periods are not quite commensurate. But, in spite 
of all reservations, it may be regarded as an 
established fact that cheque accounts increased 
with considerably greater rapidity during the 
former world war. And the expansion was ir 
part also of a different character. i 

This will be shown in clearer relief if we cast 
a glance at the loan and credit business of the 
Swedish commercial banks. At the end of 1g1€ 
the amount of advances to the public was about 
620 million kronor larger than three years be- 
fore, whilst the item “Government securities and 
other bonds” had risen by about 120 million kro- 
nor. At present the position is quite different 
At the end of January this year the amount of 
advances to the public was about 50 million kro- 
nor less than three years ago. On the other hand, 
the item “Government securities and othe 
bonds” had increased by well-nigh 900 million 
kronor. If foreign bonds are deducted, the in 
crease will be found to be still more marked 
Certain complications will arise if the foreign 
items are included in the comparison. There is 
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iowever, reason to presume that the two pe- 
iods show opposite trends in this respect also, 
nd that the Swedish commercial banks at the 
nd of 1916 had larger foreign net holdings, ex- 
Jusive of bonds, than three years previously. 

Nevertheless considerable amounts in gold and 
‘foreign exchange found their way into the Riks- 
yank and served as a basis for that increase in 
he note circulation which was required for the 
srowing war boom. By the end of 1916 it had 
assumed a marked speculative character. On the 
stock exchange the rise of shares proceeded on a 
very large scale, and by the end of the year the 
quotations were, broadly speaking, far above the 
peace level. There was a marked boom also in 
woodland and agricultural property. The market 
for urban house property, on the other hand, was 
duller, at any rate as regards Stockholm, and it 
was not till 1917 that dealings in such estate 
assumed any large dimensions. 

The rise on the stock exchange was particularly 
marked in regard to exporting and shipping com- 
panies, but it spread also to other shares. In- 
dustrial production, generally speaking, was in 
full swing, exports were proceeding satisfactorily, 
and share prices were forced up by the prospects 
of large profits. But the rise was also supported 
by bank credits. The increase in the advances 
of the commercial banks was due not only to the 
discounting of domestic bills — which was only 
natural in view of the rapidly rising value of the 
volume of trade —, but also to the grant of loans 
on the security of shares. From the end of 1913 
to the end of 1916 the loans and credits granted 
on such security increased by about 280 million 
kronor. 

In 1941 the purely monetary conditions for an 
expansion of boom character have been, if any- 
thing, still more favourable than during the 
former war. The liquidity of the banks has been 
much more marked, and movements of foreign 
exchange as well as the financial operations of 
the Government have conduced to increase it. 
But now the factors which tend to counteract a 
speculative expansion have been far stronger. 

The economic trend in Sweden has, in general, 
been intimately dependent on our exports. A 
marked decline on our export markets has asa rule 


had a very adverse effect on our entire economic 
situation. The stoppage of trade with the western 
countries has thus tended in a marked degree to 
depress Sweden’s economy. According to esti- 
mates made by the “Konjunkturinstitut”, the 
export volume during the period January—No- 
vember 1941 amounted merely to 51 per cent. of 
the average for 1936/1938. This is a still greater 
decline than that which occurred during the severe 
slump at the beginning of the nineteen-thirties. 
In 1932, when certain labour disputes in ex- 
porting industries conduced to aggravate the 
situation, the export volume seems to have 
amounted to about 75 per cent. of the average 
for the years 1926/1929. On the other hand, 
house-building, which has likewise been an eco- 
nomic factor of great importance, was maintained 
at a level which up to 1933 (when there was a 
prolonged strike of builder’s workers) exceeded 
the figure for 1926/1929. Now, again, building 
activity has fallen to a very low level. There 
was a decline in building also in 1916, but it was 
of a less serious character. Moreover, at that 
time house-building was an economic factor of 
less importance than at present. 

Furthermore, industrial production and also 
building activity have been hampered by a short- 
age of materials to a far greater extent than in 
1916. As indicated above, it was not till 1917 and 
1918 that foreign trade was impeded in a way 
which — at any rate as regards imports — 
resembles the present situation. 

The economic policy of the Government has 
also been a restraining factor of far greater im- 
portance than during the former war. In addition 
to price control and rationing, a particularly im- 
portant part in this respect seems to have been 
played by taxation. It is difficult, however, 
to make a statistical comparison between the 
pressure of taxation in 1916 and 1941. If State 
and municipal taxes etc., are reckoned together, 
it may be stated that — in proportion to the na- 
tional income — they were more than twice as 
high in 1941 as in 1916, Such comparisons, how- 
ever, give a very imperfect idea of the trend: 
taxation policy has in fact been far more re- 
strictive than is indicated by the actual figures. 

Alongside of the restraining influences just al- 
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luded to there have been factors which have ope- 
rated in the opposite direction. So long as the war 
continues, it must be expected that these factors 
will make themselves felt with the same or even 
greater intensity. I am referring primarily to 
State financial operations and the influx of for- 
eign exchange, inclusive of the grant of credits 
to foreign countries. On the other hand, we may 
perhaps reckon with a moderation of certain 
depressive tendencies. The production of “sub- 
stitutes” of various kinds, especially the cutting 
of firewood to replace coal fuel, gives some com- 
pensation for the decline of exports, and at the 
same time building activity, supported more or 
less by subsidies, is beginning to revive on a 
minor scale. 

The continued trend will depend on the inter- 
play between all the forces now mentioned, but 
in all probability it will continue to be of a dif- 
ferent character than during the war boom of 
1916. This does not signify that we are now 
safeguarded against the risk of inflation. It 
merely means that — with reservation for un- 
foreseen events — inflation may be expected to 
proceed with less intensity. 

The term inflation may be defined in different 
ways. In current usage people seem to mean by 
inflation an increase in money income which is 
not set off by an increase of production. Even 
when thus formulated the term is still far from 
clear and, above all, it is by no means easy to 
ascertain statistically whether an inflation in this 
sense exists or not. It has, however, been empha- 
sized in various quarters that the increase in 
money income during the part of the war which 
has hitherto elapsed has been very moderate. 
From 1938 to 1941 we may perhaps reckon with 
an increase of about 15 per cent., but due account 
must be taken of the fact that the shortage of 
goods has.at the same time been markedly aggra- 
vated. From 1913 to 1916 the increase in the na- 

‘tional income was perhaps roundabout 50 per 
cent. It should, however, be borne in mind that 
there was a concurrent increase in the volume of 
production. But even if allowance is made for 
this “real” increase, it will be found nevertheless 
that money incomes were augmented more rapidly 
during the former war. 


The increase in incomes was also of a different 
character. This will be clearly shown if we com- 
pare the wage trend during the two periods. So 
far as can be judged, it can scarcely be said that 
there were any striking differences in this respect. 
On both occasions the wages of agricultural la- 
bourers and doubtless also of forest workers rose 
more rapidly than those of industrial workers. 
Possibly the rise was somewhat more marked in 
1916 than in 1941, but in any case the differences 
were not great. We are thus forced to the con- 
clusion that other incomes, especially those of 
producers, must have shown a different trend 
during the two periods, a conclusion which is in 
fact corroborated by other material. 

The present readjustment of incomes may in- 
volve serious risks for production, a fact which 
in the situation of to-day deserves due considera- 
tion. But, from the point of view of monetary 
policy, it is attended by smaller risks than an in- 
come trend in the reverse direction, which does 
not mean that it would be entirely innocuous. It 
should moreover be pointed out that regulation 
of wages on the basis of a cost of living index by 
no means implies any guarantee for an elastic ad- 
justment of wages in the event of a fall in the 
price level. As experience has shown, changes in 
the cost of living tend to lag behind changes in 
wholesale prices; there is therefore every reason 
to presume that a fall in wholesale prices may 
lead to a relative increase in wage costs. In other 
words, wages may tend to rise to a higher 
level than before, viewed relatively to wholesale 
prices. 

Even if the risks of our being landed in an 
inflation of a character similar to that of 1916 
and 1917 do not seem to be imminent, it must be 
admitted that the situation gives ground for con- 
cern. Even an increase of income of the present 
kind is liable to affect the price level, though 
somewhat less rapidly than the increase of in- 
come in 1916. It should further be noted that 
the supply of money is alarmingly abundant and 
that the money market has shown great liquidity. 
In such circumstances it seems conceivable that 
speculative tendencies, if once allowed to develop, 
might rapidly assume large proportions and result 
in a veritable flight to real values. 


Quarterty Revizw. APpRIL 1942 27 
i | -  __ 


The idea of the “absorption of free purchasing 
ower” is therefore engaging public attention; it 
as been advanced in a communication to the 
‘overnment from the Board of Commissioners 
f the Riksbank, dated 21st November 1941, as 
rell as in the budget submitted to the Riksdag 
2 January this year. Weighty arguments could 
loubtless be adduced in favour of such a measure, 
vhich as a matter of fact has to some extent al- 
eady been brought into application. The pos- 
ibilities of carrying into effect a policy of such a 
ature are, however, limited. The idea appears to 
e to tie up part of the liquid funds in the banks 
nd “sterilize” them by the issue of treasury bills 
ind other Government securities. There are, how- 
ver, two factors which would to some extent de- 
‘eat the effect of this policy. Firstly, the sums 
which the banks tie up in treasury bills etc. at 
ow interest can easily be released, at any rate so 
ong as there is no reason to anticipate a rise in 
he level of interest which might lead to losses. 
in other words, a flexible interest policy is an 
mportant supplement to “open-market transac- 
jons” — unless one proposes to resort to the 
difficult alternative of subjecting the whole 
money market to rigorous State control. 

Secondly, so long as Government borrowing is 
proceeding on the present scale, it is essential that 
the money market should have considerable 
liquidity. Only in that case can it be expected 
that the loan transactions will proceed without 
undue friction. 

But, if it is thus realized that the “absorption 
of free purchasing power” is a policy which has 
its limits, the question arises whether the deve- 
lopment of a speculative boom could not be 
counteracted in other ways. 

It is doubtless this question which — beside 
certain considerations of political tactics — has 
given rise to the demands for emergency legis- 
lation regarding the limitation of dividends. By 
such measures it is hoped that it would be pos- 
sible to prevent a rise of share prices which 
might end in a veritable flight to real values. 
For the present, however, there seems to be but 
little need of such legislation. No general ten- 
dency towards an increase of dividends, such 
as was manifested in 1916 and 1917, has yet been 
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observed. Only in regard to shipping companies 
and, to a minor extent, companies possessing 
large iron works, partly combined with forest 
estates, had the quotations in January this year, 
according to the indices published by the »Af- 
farsvarlden”, appreciably risen above the pre- 
war level. The rise which has otherwise occured 
in the course of the last few months has, in the 
main, merely involved a recovery of the losses 
since 1939. The total index in fact showed ap- 
proximately the same figure as immediately be- 
fore the outbreak of the war. This is a situation 
wich sharply contrasts with that in 1916. It iS 
also at variance with the prevailing tendency on 
the Continent. 

Furthermore, experience tends to show that leg- 
islation of this nature is liable to prove ineffec- 
tive, so far as it is intended to prevent marked ri- 
ses in share prices. If lack of confidence in the 
future of the currency has once spread, speculators 
will not allow themselves to be deterred by legisla- 
tion restricting the payment of dividends. The im- 
mediate prospects in regard to dividends will be 
regarded as of subsidiary importance: the main 
object will be to transfer one’s assets to values 
which will not be ruined by inflation. It would 
be easy to mention examples of countries with 
a considerably higher level of interest than in 
Sweden, where shares representing real values, 
despite the stoppage of dividends or similar 
measures, have risen to prices corresponding to 
a considerably lower yield than is usual in Swe- 
den as regards securities of equivalent type. 

The main purport of this article has been to 
show that Sweden has hitherto experienced con- 
siderably less inflation than during the corres- 
ponding period of the former war. But this does 
not warrant any undiluted optimism in regard 
to the future. Quite apart from unforeseen cir- 
cumstances which may greatly complicate the si- 
tuation, we must reckon with the possibility that 
our position may gradually change for the worse. 
The events of the former war confirm the ex- 
perience that inflationary forces tend to acquire 
momentum and to increase in intensity the longer 
they are allowed to operate. A continued influx 
of foreign exchange, possibly in the form of a 
grant of credits to foreign countries, and con- 
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tinued State expenditure on the present scale are 
bound in the long run to place increasing dif- 
ficulties in the way of monetary policy. It is, of 
course, important to counteract anticipations of 
inflation and speculation in the fall of the cur- 
rency. But, in the last resort, there is only one 
really effective method, namely to limit the in- 
crease of purchasing power. Nothing in fact 
creates so much anticipation of inflation as in- 


flation itself. This may be a commonplace, but 
it is a truth which is too liable to be thrust into 
the background. 

This does not signify that any means whatso- 
ever are permissible in the campaign against in- 
flation. Especially in the present situation it is of 
extreme importance that the campaign should not 
be conducted in such a way as to impair essential 
branches of production. 
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HE SWEDISH STATE RAILWAYS AND THE WAR 


BY TAGE BERGER, DIRECTOR OF THE SWEDISH STATE 
RAILWAY ADMINISTRATION 


Such disturbances in a country’s economic life 
s arise in connection with international conflicts 
— readjustments in production and changes in 
onsumption — have a very marked and rapid 
epercussion on the transport system. The changes 
1 transport requirements which they entail are 
eflected most clearly in the operations of the 
wgest traffic organization in the country, the 
tate railways. From this point of view, but also 
ecause of the inter-connection between the 
ervices of the railways and other means of com- 
nunication, the railways are particularly well 
dapted for a study of the effects of the present 
var on the Swedish transport system. 

This survey may be introduced by the quota- 
ion of the following figures from the official 
mnual report of the State railways, figures 
which give a striking image of the strain and the 
rend to which those railways were subjected 
juring the former world war. 


Table 1. 
Lee —————— 
Ton- 
Adioe Pas- Ex- Thereof} Sur- |Number 
meters| "8° Re- rea engine | plus | of staff 
Rede!) of kilo- | venues ee fuel | orde-| on an 
Baca meters cost ficit | average 
8 for the 
Millions Million kronor veer 
ee 
i913 | 1,079 | 1,027 89 67 9 + 22) 26,026 
1916 | 2,747) 1,450) 150 | 125 45 | + 25| 32,117 
¥918 | 1,845] 1,295| 255 | 315 108 | — 60| 38,322 
1920 | 1,530| 1,337] 343 | 313 79 | + 30| 35,5431 


* Exclusive of Lapland ore. 


The principal features in the trend reflected 
, the above figures were, broadly speaking, as 

liows. (It should be noted that the length of 
= in operation increased from 4,696 km, on 
dn average, in 1913 to 5,582 km in 1920, or by 
about 19 per cent.). 

The achievements of the State railways cul- 
minated during the third year of the war, 1916, 


: 


when the volume of goods traffic was more than 
150 per cent. larger than in 1913, and the amount 
of passenger traffic rose about 40 per cent. 
above the figure for the last-mentioned year. 
At the same time expenditure showed an immen- 
se increase; but, though railway fares and rates 
were kept, broadly speaking, unchanged, the 
larger volume of traffic enabled a moderate net 
surplus to be obtained during the first years of 
the war. The inordinate expansion of traffic 
ought, however, to have resulted in a considera- 
bly larger revenue, which might have been attained 
if, as the Railway Administration considered 
needful and also proposed, the tariffs had been 
raised as soon as the increase in expenditure set 
in. The Government and Parliament, however, 
took a different point of view, chiefly out of 
consideration for industrial interests, and the 
tariffs were not raised until the continuous in- 
crease in expenditure, in conjunction with di- 
minishing traffic, had resulted in a alarming 
deficit in the State railway budget for 1918. The 
considerable tariff increases in the course of the 
last-mentioned year were followed by still greater 
rises in succeeding years. The increase in expen- 
diture was due not only to the advance in the 
prices of materials, but also to enchanced staff 
costs. Partly owing to compulsive import at ab- 
normally high price, the fuel account rose from 
1913 to 1918 by about 100 million kronor. But, 
when the traffic began to diminish, staff costs 
did not show any sign of reduction; this was 
due, inter alia, to the inevitable rise in salaries 
which had long been contemplated; the higher 
scale of salaries was provisionally adopted in 1918 
and revised in the following year. The eight hours 
law of 1919 likewise conduced in some measure 
to raise staff costs. 

The effects of the present crisis on State rail- 
way traffic are shown by the following com- 
parative figures for those years of the war 
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which have hitherto elapsed and the immedia- 
tely preceding year. 


Table 2. 
. nes Pas- | E Thereof Number 
| eae senger| Re- a engine | Sur- of staff 
ly iy kilo- | venues) aes “| fuel plus | on an 
| a = | meters aa cost | average 
gous for the 
| Millions Million kronor ie 
| 1938 | 2,058 2,334, 251 205 5 46 | 29,616 
| 1939 | 2,589] 2,565} 283 | 211 6 | 72 | 30,176 
| 1940 | 3,760] 3,394) 361 | 268 18 94 | 33,529 | 
| 1941 | 4,460] * 3,850) 437 | 322 24 | 118 | 37,976| 
* Exclusive of Lapland ore. —.? Estimated figure. 


It is interesting to compare the trend reflect- 
ed by the above figures with the correspon- 
ding situation during the former world war. 
In the third year of the present war the volume 
of goods traffic was 117 per cent. greater than 
that for 1938: thus it has not yet risen in the 
same degree as 25 years ago, when the increase, 
as already mentioned, amounted to no less than 
150 per cent. It should further be noted that the 
length of line in traffic has been extended from 
8,031 km in 1938 to 10,051 in 1941, or by 25 per 
cent., whereas the corresponding extension: from 
1913 to 1916 was merely 6 per cent. Passenger 
traffic, reckoned in kilometers per person, rose 
from 1913 to 1916 by merely 40 per cent., whereas 
the increase in 1941 as compared with 1938 was 
about 65 per cent. 

The effects of the present war on State rail- 
way traffic have been manifested, as during the 
former war, in the increase and reorganization 
of goods traffic, owing to new and larger re- 
quirements in various branches of industry. As 
the events of the war — a more effective block- 
ade of shipping, the occupation of Norway, 
the Russo-Finnish campaigns — have now af- 
fected Sweden more closely, the dislocation of 
normal goods traffic has been greater than du- 
ring the former war, whilst the intensified pre- 
parations for defence in various ways have en- 
tailed a general increase in the volume of traffic. 
Furthermore, motor road traffic, which before 
the war had played an important part in the sy- 
stem of communications, was rapidly reduced 


owing to the shortage of fuel and other requisites, 
and its services have largely been taken over by 
the railways. 

Before proceeding to give a more detailed 
account of the principal factors which have af- 
fected railway traffic, it may be useful to quote 
the following figures for the conveyance of 
goods in full truck loads and of goods in part 
loads. 


Table 3. 


a 


. |Goods in part loads 
a ae? a | (by petite vitesse 
Aver- service) Aver- 
; age aie age 
Year| First Second Pott | haul First Second Total| haul 
half-year km half-year km 
| Thousand tons | Thousand tons 
1938 | 4,492| 5,230) 9,722) 185 | 356 | 415 | 771) 244 
1939 | 4,767 6,681|11,448] 199 | 384 | 544 | 928] 244 
1940 | 6,555 | 7,481|14,036| 244 | 427 | 585 | 1,012) 237 
1941 | 7,205 | 10,030|17,235| 259 | 510 | 628 | 1,138 = 


As shown by these figures, the conveyance of 
goods in full truck loads has increased not only in 
volume but also in haul. This is chiefly due to 
the new traffic which the railways have taken 
over from shipping. Shipping was exposed to 
war risks as far back as 1939, with the conse- 
quence that the railways were utilized on a larger 
scale for transportation purposes. A measure — 
the mining south of Falsterbo — taken by the 
belligerents in November 1939 had a prohibitive 
effect on Swedish shipping. A considerable part 
of this country’s imports and exports were di- 
verted from the Baltic and Gulf of Bothnia to 
the west coast of Sweden and even to certain 
ports in Norway. Wood goods, paper and pulp 
as well as iron and steel goods, machinery, etc., 
were consigned via Gothenburg on such a scale 
that the accumulation of trucks led to a congestion 
of traffic. The severity of the winter in the first 
part of 1940, when coasting trade as well as ship- 
ping on inland waters were completely paralyzed, 
likewise conduced to the considerable increase in 
full truck load conveyances. Similar conditi 
prevailed in 1941 and are now recurring for the 
third winter in succession. 

The Russo-Finnish war in the winter of 
1939/1940 subjected the State railways to very 
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evere strain, as it necessitated large transports 
f all kinds of requisites and relief consignments 
yer long distances. 

Sweden’s own preparations for defence, both 
nilitary and civil, have entailed a very consider- 
ble amount of new railway traffic. Direct trans- 
yorts for the account of the military authorities, 
which normally figure at about 15,000 tons, rose 
n 1940 to 339,000 tons, but fell in the following 
year to 231,000 tons. To this must be added the 
sonveyance of certain requisites to the units of 
salled-up troops: the consignments of hay and 
straw, for example, increased from 49,000 tons 
in 1938 to 176,000 tons in 1940 and 343,000 tons 
in 1941; flour from 136,000 to 233,000 and 
256,000 tons; cereals from 115,000 to 383,000 
and 417,000 tons respectively. This last-mentioned 
increase was due also to the consignments to Fin- 
land as well as to the removal of certain stores 
from places exposed to war risks to more sheltered 
spots. Among the stores thus removed »to safety» 
were mineral oils, the consignments of which 
increased from 180,000 tons in 1938 to 286,000 
in 1940, despite the very considerable diminu- 
tion of consumption. In 1941 such consignments 
amounted only to 74,000 tons. 

Im some cases the inordinately large consign- 
ments by rail were indirectly due to measures 
intended to meet a shortage of supplies. In 1940 
the area devoted to the cultivation of sugar beets 
was very considerably extended, which was re- 
flected in the transportation by rail of well-nigh 
double the normal quantity of beets: in 1940 it 
amounted in fact to about 1,200,000 tons, as com- 
pared with 600,000 tons in 1938. A contributing 
factor was the difficulty in securing the use of 
motor lorries for such transportation. The above- 
mentioned increase in the consignments of hay 
and straw was partly due to the bad harvests of 
cereals and forage crops in 1940 and 1941, which 
necessitated the conveyance of those goods to 
areas where they were badly needed. Similar 
reasons account for the large transports of »fod- 
der cellulose», which at the beginning of 1942 
exceeded 50,000 tons per month. 

The great reduction in the importation of fuel, 
solid and fluid, has obliged the State railways 
to carry domestic fuel on an immense scale. 


About fifteen years ago some 300,000 tons of 
firewood were annually conveyed on the State 
railways, but these transports were subsequently 
shifted to other means of communication, not- 
ably motor lorries, whilst firewood was replaced 
in increasing measure by coke. Indeed the con- 
veyance of firewood by rail practically ceased, 
the amount carried in 1938 being merely 17,000 
tons. But, for the reason indicated above, the 
quantity thus carried suddenly showed a re- 
markable increase, amounting in 1940 to no 
less than 242,000 tons. These new transports of 
wood were mainly from Norrland and Smaland 
to the more populous towns as well as to large 
industries in all parts of the country. The average 
haul thus rose from 85 kilometers in 1938 to 
215 kilometers in 1940. In 1941 the transports 
of firewood assumed quite gigantic proportions: 
in round figures, 2,2 million tons of such wood 
were carried on the State railways in that year. 
The magnitude of these transport services will 
be realized if one notes that the total amount of 
goods conveyed on the State railways in the 
course of the last twenty years (exclusive of 
Lapland ore) averaged 10 million tons per an- 
num, and that these goods were carried on an 
average to considerably shorter distances than 
the consignments of firewood in 1941. Towards 
the end of 1940 the railways began to carry 
also producer-gas wood and producer-gas char- 
coal, especially from Norrland, on quite a large 
scale. The conveyance of charcoal for the account 
of iron works likewise showed a very consider- 
able increase and during the season 1939/1940 
assumed proportions quite unprecedented during 
the last twenty years. The quantity of charcoal 
carried amounted in 1940 and 1941 to 319,000 
and 568,000 tons, respectively, as compared 
with 225,000 tons in 1938. The corresponding 
figures for peat were 100,000 and 213,000 tons, 
as against 54,000 tons in 1938. 

A glance at table 3 will show that goods in part 
loads likewise increased rapidly and markedly 
in quantum as far back as the second half of 
1939 and that the conveyance of such goods con- 
tinued to increase in 1940 and 1941, whereas the 
average haul, in contradistinction from goods 
in full truck loads, was maintained relatively con- 
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stant. The explanation seems to be that, owing 
to the reduction of road traffic, a large number 
of short-distance consignments were sent by rail, 
which countervailed new conveyances over long 
distances. Among these new long-distance trans- 
ports we note the consignments for the relief of 
Finland, which especially during the first half of 
1940 were on a very considerable scale. With the 
authorization of the Swedish Government, these 
goods were conveyed free of freight to Hapa- 
randa. 

The increase in the volume of freight goods 
set in quite suddenly in the autumn of 1939 and 
appears to have been mainly due to considerably 
larger purchases by consumers, besides the re- 
duction of road traffic. Owing to the continuous 
curtailment of the radius within which licences 
are granted for such traffic, all long-distance 
transports have now been taken over by the rail- 
ways. Such goods have for the most part been 
collected by forwarding agents and delivered by 
them to the railway, which conveys them as “col- 
lected goods” at the rates for goods in full truck 
loads. The goods thus collected amounted to 
230,000 and 551,000 tons in 1940 and 1941, res- 
pectively, as compared with 100,000 tons in 1938. 

The full truck goods in loads as well as of 
goods in part loads continued to increase in I94T. 
The increase in the volume of goods in full truck 
loads during the first six months of that year is, 
however, reduced to insignificance if allowance 
is made for the fact that a number of private rail- 
ways with a relatively large amount of traffic 
had been incorporated in the State railways. 

The impediments in the way of the main- 
tenance of sea communications with the Conti- 
nent have conduced to increase the volume of 
goods traffic on the train-ferry lines, as is shown 
by the following figures: 


Table 4. 
——— 
Trelleborg— | Malmé— Helsingborg— | Total 
y Sassnitz . Copenhagen} Elsinore oe 
ear 
| Thousand tons 
] a 
1938 | + 275 | 108 46 429 
1939 | 337 . 154 61 552 
1940 | 525 77 158 760 
1941 | 494 | 207 424 | 1,125 


BankeENn i 
| 

The reduction in the conveyance of goods on 
the Malmo line in 1940 was due to the stispension 
of the ferry trafic from June to October. Other- 
wise the increase of goods traffic on the ferry 
lines has been very: considerable — on the Hel- 
singborg line the traffic in 1941 was almost ten 
times as large as in 1938 — and is actually due 
to the blockade of regular shipping as well as to 
the increased transit traffic between the Continent 
and Norway. In 1941 about 100,000 tons of sul- 
phite pulp were consigned to Italy via Trelleborg: 
in previous years such goods had invariably been 
shipped direct to that country. The consignments 
of fish, paper and machinery via that port have 
likewise shown a large increase. Wood goods 
have been exported via Malm6 and Helsingborg 
on a considerably larger scale than before, namely 
about 185,000 tons in I94I, as against 58,000 
tons in, 1938. 

The immense and rather rapid expansion of 
goods traffic has, of course, heavily taxed the 
capacity of the railways. The diversion of ex- 
port trade to Gothenburg has led to a formid- 
able accumulation of trucks, which necessitated 
the establishment of a special railway transport 
office for regulating the supply of cars. Similar 
offices were temporarily established for trans- 
ports to upper Norrland during the war in Fin- 
land and for the consignment of export goods 
via Storlien to Trondhjem. 

As already mentioned, firewood was trans- 
ported by rail in 1941 on an immense scale; spe- 
cial difficulties were entailed by the consignments 
to Stockholm. They were as a rule carried by 
special trains, with the shortest possible stops, 
to certain stations at Stockholm, from where the 
wood was conveyed to its final destination by 
motor lorries. 

The greatest difficulties with which the rail- 
ways have had to contend have no doubt been 
caused by the relatively limited supply of rolling 
stock. Consigners have shown unwillingness to 
unload the trucks as promptly as was required in 
order to bring them into rapid circulation. 
Attempts have been made to prevent these delays 
by a drastic increase in the penalties payable by 
consigners for the use of the trucks beyond the 
prescribed time limit. 
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Passenger traffic was likewise immediately af- 
fected by the war. The number of journeys from 
January to August 1939 showed an increase of 
5 per cent. as compared with the preceding year, 
and the corresponding increase for the first four 
months of the war was 17 per cent. 

Whilst the number of journeys increased by 
about 40 per cent. during the years 1938—1941, 
the total average length of journey rose by 20 
per cent., namely from 50 to about 60 kilometers, 
which is chiefly due to the longdistance jour- 
neys of troops. Setting aside such transports, 
the average length of journey has actually dimin- 
ished by about 10 per cent. This is due to the 
use of the railways for short trips by persons 
who had previously motored. The general trend 
or passenger traffic is shown by the following 


figures: 


Table 5. 
migst > | Second Average length of 
Total journey, km 
ih tal half-year |Exclusive 
i Total |of milita- 
Thousand journeys | ry tickets 
1938 . .| 22,782 | 23,789 46,571 50.0 49.1 
1939 - 23,711 | 26,935 | 50,646 | 50.7 48.5 
1940 . 25,856 | 31,416 | 57,272 | 59-1 44.7 
| 941 30,311 | 34,089 | 64,400 | 59.8 = 


The limited supply of rolling stock, cars as 
well as engines, in conjunction with financial 
considerations, has made it necessary to restrict 
passenger traffic. A certain number of train ser- 
vices have been suspended, especially in 1940; 
the average number of cars in express and stopp- 
ing trains has, instead, been increased by 10 and 
15 per cent., respectively. The number of oc- 
cupied seats at the same time showed an in- 
crease of 35 per cent., which as regards the 
public is the most palpable effect of the traffic 
restrictions. 

The financial situation, on a first glance at 
table 2, may appear to be very favourable. If 
analyzed more closely, it will, however, be found 
that, in view of the inordinate character of cer- 
tain items, especially on the revenue side, it must 
be designated as rather unstable. 

The main items included in the total revenues 
are tabulated below: 


Table 6. 
eee 
1938 | 1939 | 1940 | 1941 | 
Million kronor | 
—_—_— ————————— | 
Passenger traffic. . 87.4 94.7 124.8 153.0 . 
Mails) 6 a= 8 9.8 9-9 9.8 To.x | 
Goods traffic . . .| 150.0 174.3 222.6 | 270.5 | 
Other revenues . - 3.3 4.3 3-9 3-4 _| 
Total | 250.5 283.2 301.1 437.0 | 


Out of the total increase in the yield of pas- 
senger traffic, namely about 65 million kronor, 
a sum of 21 million kronor is derived from the 
provisional 10 per cent, increase in fares which 
came into force on the rst July 1940 as well as 
from the incorporation in 1940 and 1941 of 
several private railways with a relatively large 
amount of traffic; and 32 million kronor are due 
to the journeys of troops, etc. The ‘‘normal” 
increase in the revenues from passenger traffic 
is thus merely 12.8 million kronor (from 87.4 to 
100.2 million kr.), or 15 per cent. 

The revenues from goods traffic have increased 
from 1938 to 1941 by over 120 million kronor. 
Out of this total a sum of 36 million kronor is 
derived from the provisional increase of rates 
and from the incorporated private railways. Con- 
signments of goods for military and similar pur- 
poses have brought in an additional sum of 25 
million kronor, whilst the conveyance of inordi- 
nately large consignments of firewood accounts 
for extra receipts amounting to no less than 20 
million kronor. The residual increase in the 
revenues from goods traffic (inclusive of Lapp- 
land ore) works out at 39,4 million kronor (from 
150.0 to 189.4 million kr.), or 26 per cent. 

The total revenues of the State railways, after 
the deduction of inordinate earnings, have thus 
increased from 250.5 to 303.1 million kronor, or 
by 52.6 million kronor, corresponding to 21 per 
cent. In judging the future trend, however, one 
should obviously include the revenues fiom the 
incorporated private railways, 30.3 million kro- 
nor, as well as 26.5 million kronor derived from 
the provisional increase of the fares and rates, 
which is likely to remain in force for a consider- 
able time ahead. On this basis the total reventes 
work out at 360 million kronor. It should, how- 
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ever, be borne in mind that this figure includes 
revenues, certainly amounting to several tens of 
million kronor, derived from consignments which 
the State railways, for well-known reasons, have 
taken over from other means of transport, 
notably shipping and road vehicles. 

On the somewhat fanciful assumption of a sud- 
den conclusion of peace, we must reckon with 
the probability that the revenues of the State 
railways might rapidly fall to about 300 million 
kronor and possibly below that figure. 

This raises the question as to the expenditure 
which would have to be met out of such revenue. 
Table 2 shows that the expenditure in 1941 
amounted to 322 million kronor, inclusive of 24 
million kronor for engine fuel. It may be men- 
tioned here that this item represents the cost of 
the transport of 3.6 million gross tons-km, where- 
as in the course of the same year about five 
times that amount, or 17.8 million gross tons-km, 
was transported by electric power at a cost of 
only 15 million kronor. In view of the electrifi- 
cation of the western main line, which was started 
in 1926 and has since been proceeding, it may be 
estimated that, at the present prices of fuel, a 
net sum of 80 to 90 million kronor per annum 
is saved annually on the locomotive service ac- 
count. 

After a return to normal traffic conditions 
several years may elapse before we can reckon 
with a reduction in fuel cost of some ten million 
kronor. It should further be noted that the ex- 
penditure in 1941 includes a special allocation of 
17 million kronor to the replacement fund: this 
item will presumably be eliminated on the re- 
sumption of normal traffic. 

Staff costs represent by far the largest item 
of expenditure. This item rose from 112 million 
kronor in 1938 to 160 million kronor in 1941, 
or by 43 per cent. The increase is due partly to 


the higher scale of salaries, partly to the enlarge- 
ment of the staff. 

As for the higher scale of salaries, it seems 
very doubtful whether we may expect any re- 
duction in the proximate future. The increase in 
the number of the staff is in part due to the 
taking-over of personel from incorporated pri- 
vate railways, but mainly to the employment of 
additional officials, owing to the larger traffic. 
In this latter respect the Administration of the 
State railways, with due regard to safety and 
other considerations, have naturally pursued a 
very cautions policy with an open eye to the dif- 
ficulty of reducing the size of the staff when 
railway traffic decreases. Out of the additional 
staff of some 8,000 men employed in 1941, as 
compared with 1938, only about 25 per cent. are 
permanent officials, the remainder consisting of 
probationers and temporary staff. On the resump- 
tion of normal pre-war traffic (say, as in 1938), 
and assuming that the actual scale of salaries 
is maintained, a larger reduction on this count 
than 20 to 30 million kronor can, however, 
scarcely be reckoned with. If we add to this the 
above-mentioned reduction in the allocation to 
the replacement fund as well as a possible saving 
on the accounts for fuel and other materials, we 
may apparently expect that the present total ex- 
penditure might be reduced by 50 to 60 million 
kronor, down to 270 or 280 million kronor. Thus, 
with total revenues of about 300 million kronof, 
the surplus would scarcely amount to more than 
20 or 30 million kronor. In view of the interest 
charges on the capital of the State railways, which 
at present are estimated at about 40 million kro- 
nor, the financial position in which the State rail- 
ways would find themselves on a sudden return 
to normal conditions, and with the present tariffs 
and scale of wages, does not seem particularly 
bright. 
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THE ECONOMIC SITUATION DURING THE 
FIRST QUARTER OF 1942 


The General Situation. During the first quar- 
ter of this year some further deterioration in 
the situation of the country in regard to vital 
supplies has been noticeable. Nor can any stab- 
lization of the economic trend — in the sense 
of the maintenance of the volume of production, 
employment and prices at the level to which they 
had adjusted themselves after the partial blockade 
— be expected so long as the supply of raw 
materials and fuel remains unsatisfactory. During 
the period under survey stocks have diminished 
at a slower pace owing to more rigorous State 
restrictions in several spheres and the increasing 
importance of substitute production for the na- 
tional economy; but the difficulties in securing 
adequate supplies of fuel have again emerged 
into the foreground and are threatening to en- 
force a further restriction of economic activity. 
The unusually severe winter, which has par- 
ticularly affected shipping and the cutting of 
timber, has thus been as unfavourable for the 
supply of raw materials and fuel to industries as 
the preceding summer and autumn was unser- 
viceable for the production of foodstuffs. It 
seems that the supply of fuel will be a factor of 
paramount importance not only for industrial 
production, but also for building, the transport 
services and in some measure for agriculture. 
The volume of house-building is still at a level 
of about 75 per cent. below that of the pre-war 
period, though a slight recovery has been notice- 
able for some time past. 

Employment is still satisfactory: the trade 
union returns of unemployment are low, being 
actually lower at the end of January than during 
the boom years of the pre-war period. This is 
due chiefly to the calling-up of conscripts and to 


the large requirements of forest labour. Ul- 
timately, of course, the extensive transfer of 
qualified labour to timber-cutting involves a na- 
tional economic loss, which is manifesting itself 
in higher costs of production and a lower standard 
of living. The increasing shortage of goods in 
conjunction with continued liquidity in large sec- 
tions of industry and trade are the factors which 
form the background of the steady rise of the 
price level. The guiding principle in the system 
of State price control, namely of permitting only 
stich rises in price as correspond to provable in- 
creases in costs, is thus being subjected to an 
increasingly severe strain. 

To judge by the latest available reports re- 
garding the timber-cuttings, this work has hith- 
erto yielded considerably worse results than last 
year, owing to the severe and snowy winter, the 
shortage of fodder and the calling-up of con- 
scripts. As primary importance has been attached 
to the production of firewood, the deficit is 
particularly marked in regard to pulpwood. By 
the 1st of March merely 4 million cubic metres 
of pulpwood had been cut, whereas the required 
output is estimated to exceed 15 million cubic 
metres. Thus a serious shortage during the 
coming year of consumption can be avoided only 
by greatly accelerating the pace of timber-cutting. 
A possible deficit in the execution of the pro- 
gramme for the cutting of firewood is bound to 
be so much the more serious this year as, owing 
to the ice barrier, only a small amount of coal 
and coke has been imported during the first 
quarter. Indeed this importation has scarcely cor- 
responded even to half the current consumption, 
whence a heavy drain on our fuel resources has 
been proceeding during the winter. Furthermore, 
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the transport facilities on the Continent are so 
limited that we cannot expect a corresponding in- 
crease in importation after the melting of the ice 
barrier. 

The volume of industrial production is de- 
termined mainly by the supply of raw materials 
and fuel, to some extent also by the supply of 
skilled labour. The consumption of coal for in- 
dustrial purposes has shrunk to about one-fifth 
of the normal, but hitherto apparently this has 
not entailed any considerable reductions in out- 
put. In the iron industry the volume of pro- 
duction is still very large, though the scanty 
supplies of charcoal are giving cause for concern. 
This industry is less able than before to satisfy 
the internal demand, which has increased owing 
to the reduction of importation. The machine in- 
dustry likewise shows a high level of production, 
which is apparently connected with large in- 
vestments in industrial plants as well as with 
Government orders. Particularly in those in- 
dustries which are affected by the production of 
armaments and are engaged in the making of sub- 
stitutes these new investments are very consider- 
able: indeed they completely neutralize the di- 
minished activity in this line among the exporting 
industries and those which are affected by the 
shortage of raw materials. In 1941 the value of 
industrial investments was 8 per cent. above the 
level of 1939 and a further increase in the course 
of the present year is more probable than the 
contrary. The decrease in the importation of iron 
from Germany has in a high degree affected the 
Swedish shipyards, which have thereby been com- 
pelled to reduce their pace of production, 

A distinct improvement is noticeable in the tim- 
ber industries. The index number for the pulp 
and paper mills has been rising during the whole 
autumn and winter. In January it reached the 
highest level since the blockade of the Skagerrak 
in the spring of 1940. This improvement, how- 
ever, is not connected with any change for the 
better in regard to Swedish exports. Sweden’s 
forest products are indeed in great demand 
throughout Europe, but any large extension of 
our commercial relations with European markets 
is impeded by difficulties of payment and trans- 


port. On the other hand, the production of cellu- 
lose for fodder has been steadily absorbing the 
unused output capacity of the pulp mills. This 
year an output of about 500,000 tons of fodder 
cellulosé is contemplated. The facilities for such 
production are limited in the first place by the 
transport capacity of the railways, but also by the 
supply of raw materials to the pulp mills. Some 
shortage of pulpwood may, it seems, be already 
expected in the course of the coming year of con- 
sumption. Should the planned cutting of 50 mil 
lion cubic metres of firewood in accordance with 
the programme for 1942/1943 be carried into ef- 
fect, the Swedish timber industries may find dif- 
ficulties in maintaining their exports even at theit 
present low level. 

Since the rationing of textiles entered inte 
force, the textile and readymade clothing im 
dustries have shown a very marked decrease it 
production. For the first month of the rationing 
period the fall in the index number for that in 
dustry was no less than 18 per cent. and seem: 
to have been the principal factor in bringing 
down by two units the general index for tha 
period. The supply of leather, on the other hand 
seems to be satisfactory, thanks to the importa 
tion of South American hides as well as owing 
to the increased supply of domestic hides. Th 
decline in the volume of production in the textil 
and leather industries is partly due also to th 
reduced requirements of the fighting forces. Arm 
orders for textile and leather goods are estimate: 
for the present year at 90 million kronor, as com 
pared with 165 million kronor for 1941. 

House rents have been subjected to provisiona 
legislation. New production of dwelling-houses 
despite the recovery in the course of last year, i 
unsatisfactory, and a shortage of housing accom 
modation, at any rate in areas where the growtl 
of the population is due to removals entailed b: 
war-time conditions, can scarcely be avoided. Th 
difficulties in the way of building activity ar 
mainly of a twofold character: firstly the increas 
in building costs renders the erection of dwelling 
houses at the present level of rents unremunera 
tive, secondly the shortage of certain raw ma 
terials tends to reduce building to a volume whic 
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alls short of the requirements. Whilst the first- 
nentioned obstacle could be overcome with the 
id of State subsidies, the shortage of materials 
s of a more serious nature. A survey of the 
upply of materials has shown that beams and 
onerete reinforcement iron are available merely 
‘or somewhat more than half the desired volume 
»f production. The supplies of sheet-iron and 
‘copper are likewise scanty, whereas the situation 
1s regards cement is brighter, now that the pro- 
juction of cement is less dependent on imported 
-oal than previously. The difficulties in providing 
the some four thousand motor lorries required 
for the conveyance of building materials are like- 
wise great, but not insuperable. Thus our re- 
sources of materials would apparently admit of 
1 considerable increase in building activity above 
the present low level: but without united efforts 
on the part of private persons, the Government 


and the municipal authorities, the housing 
question undoubtedly presents very gloomy 
aspects. 


The situation on the labour market from the 
point of view of employment is still satisfactory, 
which is connected with the large requirements 
of workers for the production of substitutes. The 
greater demand for labour in February was due 
to the extensive calling-up of conscripts as well 
as to the seasonal increase in certain branches. 
The returns of unemployment in the trade unions 
are at present at a record low level, whilst the 
index for the number of employed workers is 
considerably below the pre-war figure. Forestry 
is still marked by a shortage of labour, which 
is due to the fact that timber-cutting is now being 
conducted on a considerably larger scale than in 
normal years, besides which the cutting of fire- 
wood requires more labour than that of timber 
for structural purposes. At the end of February 
105,000 workers were employed in forestry and 
the additional amount of labour required was 
estimated at some 15,000 hands. 

The shortage of skilled labour has been ac- 
centuated in the metal industry, whilst the supply 
of labour has improved in the timber industries. 
Diminished employment is reported by industries 
whose supplies of raw materials have been re- 


stricted, such as slaugther-houses, the wool in- 
dustry, tailoring and rubber goods factories. 

Foreign trade during the last three months has 
been greatly affected by the exceptional dif ficul- 
ties arising from the ice barrier. The February 
figures showed a bottom record both for export 
and import, and in consequence of the persistent 
cold weather the figures for March also have been 
below normal. In the course of the first months 
of this year a number of commercial agreements 
have been concluded, which indicate that Swe- 
den’s foreign trade during the present year will 
be on approximately the same scale as in 1941. 
That, contrary to what had been previously 
expected, any considerable extension of com- 
mercial exchanges with the Continent is ap- 
parently not forthcoming is due partly to the 
incipient difficulties in obtaining raw materials 
for the Swedish staple industries, which are 
being reorganized in increasing measure so as to 
provide for the requirements of the home mar- 
ket, partly to the increasing incapacity of our 
commercial partners to pay for Swedish deliveries 
with corresponding exports. The tendency towards 
a reduction of the import surplus seems to be 
continuing and is being further accentuated by 
the fact that export prices have latterly been 
rising more rapidly than import prices. The im- 
provement in Sweden’s trade-political position is 
reflected in this trend. Iron ore, silk pulp, 
spinning paper and certain high-quality products 
of the machine industry appear at present to 
be classes of goods for which there is a large 
demand abroad. 


Surplus of 


Imports import 


Exports 


Million kronor 


Jan.—March 1935... + 319 245 74 
> SM LOsOc en hah 374 2g1 83 
> SW TOS7 eee 450 352 84 
> Se OSS ay oes ATO 413 66 
> PU TOSON. ake Web 2o 412 116 
> > IQ4O. . . +» 574 424 150 
> PEIOAT Ca oc 310 219 gl 
> SEMERIOAZ)<. ~ .._.« 1278 182 96 


A bright spot in the otherwise rather dark 
picture which Swedish foreign trade has shown in 
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recent years is the traffic under safe-conduct: in 
the course of the present year it has so far de- 
veloped very satisfactorily, at any rate so far as 
imports are concerned. The prospects of exporta- 
tion on vessels under safe-conduct have, how- 
ever, been considerably reduced, now that in the 
main merely the Argentine and Chile are left as 
purchasers of Swedish products. 

The effect of the ice barrier on foreign ship- 
ping is indicated by the report that the total laden 
tonnage entered in February was not more than 
270,000 nett tons. The corresponding figure for the 
tonnage cleared was 204,000 nett tons. Both these 
figures represent merely a fraction of the amount 
of shipping in normal winters. Setting aside train- 
ferry traffic, the proportion of Swedish tonnage 
has been rising steadily during the whole winter. 
The heavier pressure on the Swedish railways 
during the winter is reflected in the figures for 
goods traffic and truck-axle-kilometres for load- 
ed goods trucks. Thus the January figures for 
these two series were 12 and 13 per cent. re- 
spectively above the corresponding figures for 
1941. Road traffic has at times been impeded by 
the severe winter weather, which has entailed 
disturbances in the supply of foodstuffs and fuel 
to the large centres of consumption. It has been 
found necessary to resort to new measures for 
the rationalization of motor lorry traffic, which 
is hampered by the increasing shortage of rub- 
ber and lubricating oil, and a continued central- 
ization of commercial atttomobile traffic is re- 
ported to be contemplated. 

The severe winter has also had an adverse ef- 
fect on the production of foodstuffs. The pro- 
longation of the stable-feeding period has ag- 
gravated the difficulties in obtaining supplies of 
feeding stuffs, thus increasing the risk of further 
slaugthering. The supply of cellulose for fodder 
has proved to be inadequate. Thus in the course 
of March 225,000 tons were ordered, whereas 
merely 65,000 tons could be actually delivered. 
No less than 3,600 railway trucks are continuous- 
ly occupied in the conveyance of fodder cellulose, 
and any further increase in such consignments 
would scarcely be possible without neglecting 
other, equally important, transport requirements. 


The consumption of bread can apparently be main 
tained at the present level until next harvest witl 
the help of an admixture of barley and potato 
flour. A reduction in the supply of meat in th 
course of the year is, however, very probable 
The supply of milk and butter will naturally de 
pend on the weather in the summer, but, genet 
ally speaking, is viewed in a more favourabl 
light than some months ago. 

The price trend during the period under sur 
vey has not shown any particularly noteworth 
features, but there are various indications tha 
the price level is again on the upward move. Th 
rise in the wholesale price index during the las 
few months has been somewhat greater tha: 
during the immediately preceding period. The ris 
has been most marked in regard to industri 
requisites. The increase in the prices of importe 
goods has been on a smaller scale, which appear 
to be due to the stability of freights. The cost-of 
living figures published by the Social Board a 
well as the consumption price index of the Riks 
bank are again showing an accelerated increas 
Even a slight rise in the level of rents would hav 
noticeable effects on the cost-of-living index an 
thus on the wage trend and the costs of produc 
tion. It is thus a matter of great importance thi 
rents, which so far have been the only restrainin 
factor in the price trend, should continue to r 
main stable. 

Marked liquidity in industry and commerce | 
still the determining factor in the situation on tt 
credit market. The commercial banks contint 
to show a considerable excess of advances ovt 
deposits. 


The Bond and Stock Markets. Partly owir 
to the relatively favourable balance-sheets ¢ 
various companies listed on the Stock Exchang 
transactions in shares during the past quarter hat 
shown a steadily rising trend. For the quarter ; 
a whole the transactions per day on the Stoc 
Exchange averaged 0.81 million kronor, as con 
pared with 0.34 and 0.38 million kronor, ri 
spectively, preceding years. 

The bond market during the quarter has bee 
dominated by the third defence loan. This loa 
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= finae 
1936)1939 1940 1941 | 1942 
Share Index. a - 2 
Home industries ....-.-++-+:> 138 || 175 || 145| 134) 144) 139 | 148) 133] 147) 159 168} 173| 164) 166/171] 159) 165 
Other industries... - +--+ +++ 134 || 171 || 130} 128) 137) 129,155 146| 157| 175) 179] 180| 170 178 | 186 | 182 189 
Of which | 
Gringesberg Company ..---+-+ 78 || 191 || 131| 110] 134] 137 || 155) 157 164| 196| 195| 194] 180) 189 | 196| 190| 217 
Exporting engineering industries . . 167 || 195 || 133| 133| 147) 139] 161] 157] 170 189] 192| 192| 185 || 187 | 193 | 184) 192 
Other, including iron and steelind.. . 148 || 181 || 138| 130] 138) 130) 170) 159 156| 178| 182) 184) 174 || 188 | 195 196 | 197 
Wood-goods and pulp-ind. 108 || 124 || 104| 104] 110] 100 | 119] 106) 122) 132 136| 136] 127 || 135 | 145 144 | 147 
Combined wood and iron ind. 143 || 200 || 184) 196| 195] 180211] 193) 223) 242) 250 248) 237 |, 250 | 262}254| 260 
Ale 2 er 168 | 192 || 143| 127] 147! 139 || 156) 141 147 161) 169] 172| 164 || 169| 175 | 163| 163 


Note. Where not otherwise stated, the figures are for the 


which was offered in connection with the con- 
version of the Swedish Government’s 4 per cent. 
oan of 1931 and 4.5 per cent. loan of 1932, 
imounting together to 234,500,200 kronor, con- 
sists (1) of a 3.5 per cent. tranche with a life of 
40 years, which was open for subscription up to 
the end of February, and (2) a 3 per cent. tranche, 
due for repayment in 1947. The issue price in 
both cases was par. The subscriptions to the 3.5 
per cent. loan amounted to 374.4 million kronor, 
whilst the subscriptions to the 3 per cent. tranche, 
which will close on the 15th May, were estimated 
at the end of the quarter to amount to about 440 
million kronor. Owing to the issue of the defence 
loan there was a complete stoppage in private 
issues during the first two months of the year, but 
such operations were resumed in March, partly in 
connection with conversions. The nominal value of 
new issues then totalled 118.5 million kronor, and 
the amount offered for conversion 58.9 million 
kronor. In addition, the interest on the 4.5 per 
cent. bonds issued by the City of Stockholm in 
1914, 1916 and 1917 has been reduced to 3.5 per 
cent. ; the amount thus converted was 9.28 million 
kronor. All the new loans carry a nominal in- 
terest of 3.5 %, and the issue price has varied 
from 98.5 to 100 per cent. 


middle of the month. 


The following table gives approximative fig- 
ures for the yield (in percentage) corresponding 
to the market rates of representative bond loans 
during the last few months. The fluctuations in 
the yield during the quarter have been rather 
insignificant. 


Vield of Bonds (in %). 


Num- 1941 1942 
ber of I 1 16/ 16 by 17} r 
Swedish Government. loans Yro “fax xa Mle “la “Is ls 
3 % 1934-. Conv. 1944 1 3.23 3.23 3.24 3.25 3.25 3.26 3.25 
3% 1937-97. Conv. 1947 I 3.24 3.24 3.26 3.28 3.29 3.29 3.29 
Morigage Banks. 
3 % Conv. 1944—47 . - 4 3.26 3.26 3.28 3.33 3-34 3-34 3.34 
Repayment 1999-2009, 
at latest, 
Municipalities. 
3, 3*/4 and 4 % Conv. 
1943—46 aise wgst ie ae 3 3.29 3-27 3.25 3.42 3.33 3.32 3.48 
Repayment 1956-1966, 
at latest. 
Industrial Companies. 
3/4 % 1937-57- Conv.1947 3 3.7" 3.64 3.2 3.72 3.74 3.80 3.72 
37/2% 1937-62. » 1947 I 3.69 3.69 3.75 3-78 3-78 3:79 3-70 
4% 1935-55. » 1945 1 3-74 3-59 3-59 3.66 3.59 3-59 3-37 
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The principal loan transactions during the past 
quarter are shown in the table below. In addi- 
tion, Uddeholms Aktiebolag have called in for re- 


payment on the ist June 1942 their 4.5 per cent 
loan of 1930, the outstanding amount of whict 
is about 19 million kronor. 


Noe Previous loan 
om. 


Interest : Issue concurrently 
Issued by rate ae tie price offered for 
in % ebhor in % conversion. 
Kronor 
Swedish Goyernment (Third defence loan) 2 == 100 234,500,000 
37/2 = 100 
Savings bonds = 100 
Swedish General Mortgage Bank 37/2 40,000,000 100 * 26,011,000 
Swedish Cities Mortgage Bank. Ser. I 3/2 50,000,000 2 
City worokelletted soe. ire tM ples cee os 3%/2 1,500,000 98'/2 
City of Stockholm (reduction of interest). . . 3%/2 = 99 * 32,909,000 
ABD Kattstrupeiorsen 2 gies: < e 32 12,000,000 99 
Krangede AB. . 3*/s 15,000,000 99 
* Sold also privately at market rate. — * Sold privately at market rate. — 3 In addition, holders of the 4'/2 per cent 


bonds of 1914, 1916 and 1917 were offered conversion so far as bonds were available, the amount thus converted bein 


nom. kr. 9,280,000. 
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Some Statistical Data Concerning Sweden’s Economic Position. 


Currency Reserve, Stock of Gold, Note Circulation. 


: Net Claims of Banks on Foreign Countries The Riksbank’s 
mollion) Iexoucs Stock of Gold and 
(End of month) Stock of Gold1 oaks penes ce ; Note Circulation 
°712 oreign Countries #115 

Riksbank | Commercial banks Total (million kr.) (anillion -kr.) (million kr.) 

1940 | 1941 | 1942 | 1940 | 1941 | 1942 | 1940 | 1941 | 1942 | 1940 | 1941 1942 | 1940 | 1941 | 1942 | 1940 | 1941 | 1942 

b 406 | 769 | 760 |+ 72/— 87|/—129 478 | 682 | 631 | 108 om 947 | 1490 | 1464 | 1707 | 1330 | 1369 | 1562 

| 485 | 747 | 693 |+ 80\— 75 —128| 565 | 672 | 565 | 916] 716) 1054) 1401 1463 | 1747 | 1298 | 1362 | 153 

rch | 1 || 505 | 753 | 632 |+ 87|— 96/133] 592 | 657 | Sol | 727) 724 1162 | 1232 | 1477 | 1794 | 1303 | 1355 | 155 

I (Average) | 465 | 750 | 605 |+ 80\— 86|—129) 545 | 670 566 | 909| 711 | 1054 | 1374 | 1468 | 1749 | 1310 | 1362 | 1551 
hy an 454 | 780 + 102|—106 556 | 674 752| 731 1206 | 1510 1427 | 1356 
i Ce roo 433 | 818 + 99|—135 532 | 683 793| 755 1225 | 1973 1433 | 1328 
Mb cis less 437 | 803 + 94|—147 531 | 656 834) 807 1271 | 1610 1431 | 1375 
Il (Average) || 441 | 800 + 98|—129 539 | 671 793| 764 1234 | 1564 1430 | 1353 
| 28 858 + 86)—145 664 | 713 725 | 795 1304 | 1653 1394 | 1379 
2S oa Ge 5 | 861 + 71|—130 756 | 731 644| 804 1329 | 166 1399 | 1421 
115 er 753 | 867 + 48/—125 801 | 742 638| 801 1391 | 166 1411 | 1465 
Hil (Average) || 672 | 862 + 68|—133 740 | 729 669 | 800 1341 | 1602 1401 | 1422 
co 774 | 874 + 12/—127 786 | 747 631| 808 1405 | 1682 1391 | 1494 
SA ere Bor | 875 — 34|/—126 767 | 749 658) 825 1459 | 1700 1362 | 1500 
Me 750 | 760 — 64)—125 686 | 635 672} 938 1422 | 1698 1428 | 1614 
IV (Average) || 775 | 836 = 29|—126 746 | 710 654| 857 1429 | 1693 | 1394 | 1530 

The figures comprise balances with foreign customers 
Notes and holdings of foreign bills and foreign bonds less At end of month. Monthly averages 
amounts due to foreign customers. 


‘ The Riksbank holding of gold is given at its market value, 


Seu six ie 
I (Average) 
he pad 


_ 3 
Il (Average) 


Ill (Average) 
et. 


ea, ee 8 


other items at their book values. 


Commercial Banks, Stock Exchange. 


Commercial banks Share Index Shiaresracld 

on the Stockholm 

Deposits Ab erage eat} poeeces I rune 1 Othe Stock Exchange 

(million kr.) ted (million kr.) (million kr.) rare aaa (1000 kr.) 

1940 | 1941 | 1942 | 1940 | 1941 | 1942 | 1940 | 1941 | 1942 || 1940 1941|1942 1940] 1941|1942| 1949 | 1941 | 1942 

4334 | 4294 | 4779 | 4831 | 4337 | 4208 +497 + 43| —571|| 145] 148| 166) 130) 155] 178) 257'| 453] 493 

4231 | 4247 | 4699 | 4897 | 4369 | 4204) + 66| +122} —495|| 136] 143] 171] 130] 148 186| 213 | 293| 767 

4245 | 4278 | 4796 | 4884 | 4340 | 4213 4+639| + 68| —583] 149/130] 159] 153 | 143 182 | 684 | 270] 1182 

4270 | 4273 | 4758 | 4871 | 4351 | 4208| +601) + 78) —550) 143 | 142 165 | 138| 149| 182| 385 | 339| 814 
4120 | 4249 4865 | 4353 +744 | +104 134 | 133 128| 146 370 | 312 
4007 | 4211 4798 | 4362 +791 | +152 134| 140 132| 153 255 | 260 

3999 | 4259 4702 | 4324 +703) + 05 135] 141 131) 155 220 | 397 | 

4042 | 4240 4788 | 4340 +740 | +106 134 | 137 130| 151 282 | 323 ; 
4132 | 4451 4612 | 4262 +480 | —189 144 | 147 137 | 157 157 | 376 
4199 4528 4548 | 4243 +358 | —285 134| 150 125 | 160 111 | 461 
4223 | 4645 4456 | 4230 +233 | —409 130| 159 | 128) 168 | 166 | 917 
4182 | 4541 4539 | 4247 +357 | —294 138 | 152 130 | 162 145 | 585 
4239 | 4781 4415 | 4170 +176| —611 139 | 168 129} 179 243 | 667 
4757 4406 | 4216 +314| —541 143 | 173 147 | 180 634 | 602 
4743 4388 | 4246 +196 | —479 149 | 164 147 | 170 474 | 520 
4700 4403 | 4211 +229 | —550! _ 144|168| | 143 176 450 | 596 

Deposits from and loans to the public within The figures denote mid- an ene 

the country (at the end of the respective month) monthly average prices. business day 
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SKANDINAVISKA BaNnKEN 


Rates of Interest and Price Level. 


Stockholm 1942. Kungl. Boktr. P. A. Norstedt & Séner 420955 


i 
—== ee 
Yield of Bonds Wholesale Price Index (Board of Trade) Cost of Livin; 
(%) (1935 = 100) Index 
(July 1914 = 1c 
| Govt. Loans | Industrial Loans Import Goods Export Goods All Goods . 
1940 | 1941 | 1942 | 1940 | 1941 | 1942] 1940 | 1941 | 1942 | 1940 | 1941 | 1942 | 1940 | 1941 | 1942 1940 | 1941 19 
i 
Jan | 4.07|.3.65| 3.25| §.92| 4.75| 3-71 |) 166 | 218 | 256 | 140 | 155 | 172 | 136 | 162 181 || 178 | 204 | 27 
Feb estore 4.04| 3.64| 3.25| 6.04] 4.70| 3.74|| 168 | 224 | 258 | 147 | 155 | 172 138 | 165 | 183 1 - : 
March .|| 4.10| 3.60] 3.26] 5.98] 4.70] 3.80]] 174 | 225 | 261 | 152 | 155 176 | 140 | 169 | 184 : 
I (Average) || 4.07| 3-63| 3.25| 5.98] 4.72] 3.75 || 169 | 222 | 258 146 | 155 | 173 | 138 | 165 | 183 
yer d Bama 4.53 | 3.60 7.27| 4.66 172 | 229 154 | 157 141 | 170 186 | 219 2: 
WE ge Poe a No-ta 4.41 | 3.48 Pair Aci 170 | 233 153 | 157 142 | 171 : . 
june | ono 4.12] 3.44 6.33| 4.36 175 | 239 144 | 158 143 | 173 : 
Il (Average) || 4.35 | 3-51 6.96 | 4.51 172 | 234 150 | 157 142 | 171 
Mily is 2. paiveres 3.99 | 3-42 5-53] 4.31 179 | 237 143 | 158 146 | 173 193 | 219 
Gre Wore t 3.81 | 3.26 5.31 | 4.31 182 | 239 144 | 159 146 | 174 : . 
Septa sacuma 2 3.69] 3.25 5.00] 4.16 179 | 243 145 | 160 148 | 17 
III (Average) |) 3-83 | 3.31 5.28 | 4.26 180 | 240 | 144 | 159 147 | 17 
Octet mates tomers 3.63 | 3.23 4.85 | 3.71 199 | 248 150 | 160 154 | 17 197 | 221 
INOVg ore i 3.67 | 3-23 4.80 | 3.64 208 | 250 151 | 161 157 | 178 : : 
Dee ont c 3.69 | 3.24 4.80 | 3.71 Rd || BIS 151 | 166 159 | 17 
IV (Average) || 3.66 | 3.23 4.82 | 3.69 209 | 250 151 | 162 157 | 178 
Note Calculated on market prices at Refers to ent 
i | middle of months | of quarters 
Trade and Industry. 
Index of Pro- Wegpeneee 
Total Imports | Total Exports eae ied er Panets iloametrex of Cnemp lean 
(millipaiky) Wu Musiion Ila dee eee on te ‘ loaded Trucks 
| of Swed. Industries] *2€X numbers || State Railways (%) 
| (1935 = 100) 
1940 | 1941 | 1942 || 1940 | 1941 | 1942 || 1940 | 1941 | 1942 || 1940 | 1941 | 1942 || 1940 | 1941 | 1942 || 1940 | 1941 ft 
Jan. 258 | 127 | 155 || 169 | 85 | 86 }) 128 | 106 | 104 }) 3.66] 3.21] 3.34)| 66.6] 65.8) 88.0] 14.1| 17.2] I 
REDS) ef aoa vies 107 ||) Ou esUeLLs 7 | 42 || 127 | 106 | 105 || 3.67] 3.21] 3.38 74-7 reas 14.5| 16.5 
March . || 15¢ | 107 | §0 || 140 7 | 54 || 126 | 105 3.60] 3.24 76.9 | 86.7 15.8| 15.1 
I (Average) || 192 | 104 | 93 | 141 | 73 |’ 61 || 127 | 106 3.64] 3.22 72.7 | 75.2 14.8 | 16.3 
Apriteemesce 2a. 238 | 178 104 | 112 118 | 105 | 3.53 | 3-31 82.2 | 79.5 Ii.1 | 13.1 
May “Viren Shes 197 | 178 80 | 132 107 | 104 | 3.44] 3.39 63.0| 83.8 .5 | 10.6 
py ase 2 a | 136 | 128 86 | 136 107 | 104 | 3.42 | 3.40 53.6| 72.3 7| 9-4 
Il (Average) || 190 | 161 90 | 127 IIE | 104 | 3-46) 3.37 66.3 | 78.5 9.8 | IL.o 
iibe ee tos 140 | 118 gz | 115 106 | 100 3.40 | 3.39 65.8 | 91.6 g.o| 7.8 
ANB: Dame se se 123 | 137 97 | 130 106 | 100 | 3.38 | 3.38 62.3 | 95.6 g.r | Fes 
Sentitncc: S62: 148 | 161 106 | 138 105 | 102 | 3.361 3.45 74.7 | 97-4 9.8| 7.3 
Ill (Average) || 137 | 139 98 | 128 100 | 101 | 3.38| 3.41 67.6 | 94.9 9.3| 7-5 
Oct trains 139 | 165 103 | 128 106 | 103 | 3.35 | 3-43 77.6 |100.8 Il.o| 8.3 
INOWS Caos ot a 155 | 140 124 | 123 107 4 | 3-35) 3-49 70.8 | 99.0 12.6] 10.0 
Deee ogee epee 149 | 155 121 | 119 107 | 1 | 3.35 | 3.42 69.1 | 93.9 16.1 | 13.0 
IV (Average) | 148 | 153 116 | 123 107 | 104 | 3:35 | 3:45 72.5 | 97.9 | 13-2 | 10.4 
Mniae Seasonal change Fran eae 2 al Million kilom. ||% of total mem 
removed | supply of work per month at end of mo 
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TELEPHONE: STOCKHOLM OIOI FERNSPRECHER: STOCKHOLM OIOI 
TELEGRAPHIC ADDRESS! SKANDINAVBANK TELEGRAMMADRESSE: SKANDINAVBANK 
Member of the Stockholm Stock Mitglied der Stockholmer 

Exchange Effektenbérse 


April 


1942 
April 1942 


Quotations of Swedish Shares. — Kursnotierungen fur schwedische Aktien. 


a oo 


ne Prices (bid) 
Share | Nom. Dividends Notierungen (Geld) 
Capital) Value Dividende* 
Aktien-| Nenn- 1941 | 1942 
Rapital| w 
prt ert 1940 1941 | 1942 39/5, 3t/, 28/, 3t/, t4/, 
ta 2 Sa Aba A) See ac ata ed D2 i vl chem 
; Mill.Kr.| Kr. Kronor Kero aeoy T 
Industrial and Miscellaneous Shares. 
A.-B. ATLAS DIkEsEL (Diesel Engines). ... . 6.77|\" 925 | 2 2 2.25| 37 | 38.50] 36] 41 
> Borors (War Material)®. ....... 24.75| 100] 12 12 192 | 205 | 210 | 223 | 227 
» Custos (Holding Company), free> . . .| 12.4 100| 5 5 5 113 |?120 | 115 | 121 | 123 
>» De Lavats ANGTURBIN (Steam Turbines) 
UAE Bi aoe ep d = hus oie®, Ay eat 4.80] I00| 5 6 7 103 | 115 | 126 | 130 | 129 
>»  ELEKTROLUx | Vacuum sera Whee Bul asds80les 375k 5 5 5 860° PO ee 
Refrigerators ¥>"  B5| *40.5 wT 5 5 & 82 85 84 89 | 90.50 
> EMISSIONSINSTITUTET (Holding Company) | 2 10oo| 10 |10 | 10 | 175 | 185 | 185 |?190.| 180 
>» Investor (Holding Company) .. . . ./f 28.80) 500] 35 | 35 35 | 805 | 835 | 820 | 846 [7820 
7S egy) > > , frees .-.|\ 7.20; S00| 35 |35 | 35 | 805 | 840 | 825 | 850 |7820 
>» KiippaNs FINPAPPERSBRUK (Paper and 
Peard ye dite < 45h suse 88 8 Meee 7 100} 9 9 184 | 202 | 225 | 240 | 225 
>» NorpisKA ARMATURFABRIKERNA (Fittings, 
Heating Plants, Instruments)... . . 8.85| so| 2.50] 2.50| 2.50| 45.50) 47 | 46.50) 746 | 46.50 
NorpisKA KompANIET (Department Store) 
yar ane 19 50] 2.50] 3 3 44 | 45.50| 46 | *44 | 42.50 
Pripp & LyCKHOLM (Brewery) ....- - 18 75 r 10 fi AN 169 |71 es : 5 33° 
: OrdyA . . z 100 50 .50| 53.50 
SEPARATOR (Milk Separators) oun al al ee 100|--6 ‘i 9 4 ee . a 75 | 86.50 oe a 
STOCKHOLMS BRYGGERIER (Brewery) 39-4 | oo) 15 | 15 #325 | 329 | 325 | 253 | 260 
SVENSKA JARNVAGSVERKSTADERNA (Rail- 
way Materials)®. 2... ee ees 8.17| 50/324 [324 | 324+] 110 | 115 | 114 | 122 | 127 
4.50) 4.50| 4.50 
SvenskA KuLuAGER-(Series A... . - 37-99| 50]; (2 | 12 226 | 239 | 229 | 237 | 243 
FABRIKEN (SKF) eg St Se ree 25.92 ay 50 fib! cle 236 | 243 | 227 | 238 | 242 
(Ball Bearings) . - >» 8B, stamped® Lag boyfOtck2 |, dela 215 |4240 |4230 | — |4245 
SvENSKA METALLVERKEN (Metal Products) | 12.1 60| 4.80] 4.80] 480] 84 | 89 |87.50| 92 96.50 
SvyENSK FILMINDUSTRI (Film and Cinema 
Business} ee es Series AS 30| 1.50} 2.10 32-|--35 194 +3636 
SVERIGES FORENADE TRI- vend ae 2)50|- TOO] 12° | 12 ro — | — | 190 | 196 | 197 
KAFABRIKER(Textiles). (Ord. . . . + - G.60)— 160.) “12. +12 ro 190 [4200 | — } 190 |4205 
rie ee lic eee Iz 100| 7 vi 150 | 150.| 140 | 145 | 143 
SVERIGES LITOGRAFISKA Jogi A.. . . 16 100| 6 | 6 116 | 121 | 118 | 120 | 121 
TRYCKERIER (Lithogra-) ", A 1930. .| II 100| 6 6 11z | 120°| 117 | 120 | 121 
phical Printers) | ag es Se i oe Coo Ia 6 105 | 107 | 105 | 108 | 109 
Turirz & Co.(Department and Chain Stores) | 9 100} 15 | 15 15 240 | 248 |?233 | 230 | 233 
» VoLvo (Motorcars) ..-+-:- e Sit 18.20]  50| 3 3 = 62 | 69.50| 66.50} 67 | 68.50 
KNNA SVENSKA ELEKTRISKA A.-B. ; 
Part cctrical Machinery)... - +--+ se ee 7 100} 10 10 10 209 | 234 elle 230 | 237 
BERGVIK & ALA Nya A.-B. (Pulp and Timber) 28.12| 180| 13 |10 | zo | 210 | 225 — 235 oe 
BrttERuDS A.-B. (Paper, Pulp and Timber) . .| 31.02] 100| 8 8 8 145 | 159 | 16 175 173 
Bo.tipens Gruv A.-B. (Gold, Copper, etc.)?. . 42 50| 7.50] 7-50 142 | 155 145 | 155 ay 
Fasticuets A.-B. HUFVUDSTADEN 16 100| 4.50] 4.50) 4.50} 122 | 115 : —_ — or 
(Real Estate Holdings) % eae ; ' = fat 4.50 pee a ae ey en a ue 
eRKs A.-B. (Metal Products vk O} 4.80 ° : 
{in ee > > > al 1.92 80} 4.80] 4.80] 4.0} 100 | 105 ie 180 — 
Forp Motor Company A-B5.. . 1. ess 5 100| 10 8 8 94 | 95 | *95 | 790 
Hotmens Bruxs- & Fasriks A.-B. |ouieg A, 21 100! 6 6 6 97 | 103 | 100 | 108 |? 102 
(Pulp, Paper, Woolen and Cotton > BS.| 13.56] 100 Fe 5 6 9§.50| 103 | 100 108 |? 102 
GiaOds) © Beek fe) oe 4 etek: » 
H6cGANAS-BILLESHOLMS A.-B. (Coal, Firebrick 
gid) Clay Godda) -f. - - ss itl toi gO || #100 | £7 8 186 | 205 203 226 — 
Kopparrors A.-B. (Pulp and ae, * ; L- : 20 100| § 5 5 115 | 121 | 117 |" 124 3 
AS’ rks A.-B. (Paper, Pulp an 
i vimber) Leet Se mele s _. rag “9 | 21 100| 7 5 5 44 152 I 50 1 58 160 
LinoLeum A.-B. FORSHAGA (Linoleum)> .. . 4 os 6.60] 4.76 2 70; |r 7 - : 79° 
MEXIKANSKA TELEFON A.-B. Erics- fee AS b 180; — |— 8 27 32 & : el 
son (Telephone Service) By By | TOR 6 IBO:) rr ‘ ; 3 dds 7-5 
Mo och Domsjé A.-B. ee Ea aaah ie BIW on 3 a a 1a 173 8 191 190 
(Pulp and Timber) . FBP es eae eV 100 2 Hs 
Series A 2. +e ees 10 100; 4 |— 4 1 al Le ae 7 
‘ |Munxsy6 A-B. (Paper, ) , Bol... . 4.99) 2100/4 [= | Aid 8) 75 | 75:1 77) 80 
Pulp and Timber) > B, free’ I too] 4 |— 4 68 | 75 |75.50| 77 F 78 
6 apNvERKS A.-B.. . - +++ + tool 10 |1to | 10. | 168] 175 | 175'| 180 |? 180 
ee cote Windew-Glass étc.), frees... \ 6.17 100} 10 |10 10 168 | 178 | 175 | 180 |? 181 
honiars JERNVERKS A. B. Cron} sdk) 25 100 | 33+ 5/9345) ts wh 197 ioe sna 
SxinsKA CEMENT A.-B. (Cement) .... - - 21 | 1000] 70 |70.. |'70 | 1075 | tuge 7 
STOCKHOLMS SupeRFOSFAT Fariks A.-B. (Che es veel 4 1. 276 | 296 275 | 270 | 273 
mical Products) . +--+: °* fH as os 
SrorA KOPPARBERGS BERGSLAGS A.-b. (taper, . aire t Ts ye 310 | 330 | 316 | 330 | 345 


Perr cweeree + « & & 


Pulp, Timber and Iron) 


! Refer to dividends paid for the preceding financial year. 


— Absiigh Dividend. — 


— * Ex dividend. by. aliens 


price. — Briefkurs. — 5 Acquirable 


noch nicht festgestellte Dividenden an. 


42 | A.-B. ATLAS DIESEL (Diese/motoren) 


Industrie- und diverse Aktien. 


> 
» 
> 


Borors (Xriegsmaterial)® 
Custos (Holdinggeselischaft), freie* 
DE Lavats ANGTURBIN (Dampfturbinen) 
Vorzugs-A ktien ® 
Staubsauger, } { Ser. A 
Kiihischrinke >» £85 
EMISSIONSINSTITUTET (Holdinggesellschaft) 
INVESTOR (Holdinggeselischaft) 
> > , frees 
KLIPPANS FINPAPPERSBRUK (Papier und 
Pappe) 
NorDISKA ARMATURFABRIKERNA (Arma- 
‘uren) 
NorpisKA KoMPANIET | oy) Abtien 
(Warenhaus) .... 
Pripp & LycKHOLM (Brawerei) 
SEPARATOR (Se- {Samet A 
paratoren) > Bs 
STOCKHOLMS BRYGGERIER (Brawerei) 
SVENSKA JARNVAGSVERKSTADERNA (Zisen- 
bahnmaterial)® 


w 


Exexrrowux( 


wwwyvww 


w 


vw 


FABRIKEN (SKF) » Bs 
(Kugellager) . . .\ >» B, gestempelt © 
SvENSKA METALLVERKEN (Metallwaren) 
SVENSK Fi_minpusTRI (Film und Kino) 


SVENSKA KULLAGER- ies A 


SVERIGES FORENADE TRI- { Vorsugs-Aktien 
KAFABRIKER(Zextilwaren) \ Stamm-Aktien - 
Sverices Lirocra-{Vorsugs-Aktien 
FISKA TRYCKERIER) Stamm-Aktien A 
(Lithographische > A 1930 
Druckereien) > B 
>» Turitz&Co, (Warenhiuser und Kettenliden) 
» VoLvo (Automobile) 
ALLMANNA SVENSKA ELEKTRISKA A.-B. (ASEA) 
(Elektrische Maschinen) 
BERGVIK & ALA Nya A.-B. (Holsmasse und Hols) 
BILLERUDS A.-B. (Papier, Holzmasse und Hols) 
BoLIpENs Gruv A-B. (Gold, Kupfer etc.)7 
FastTicHets A.-B. HUFVUDSTADEN 
(Grundsticksgesellschaft) Sreie® 
FINSPONGS METALLVERKS A.-B, (Metallwaren) 
> > > » , freie® 
Forp Motor Company A.-B.5 
HoLMENS Bruks- & FABRIKS A.-B. (Pa- Lay 
pier, Holamasse, Woll- u. Baumwoll- oe Bs 
qaeet) .. Vo, See a Pee 5 
HOGANAS-BILLESHOLMS A.-B, (Kohlen, Feuerfeste 
Steine und Tonwaren) 
Kopparrors A.-B. (Holsmasse und Hols) 
Korsnas’ SicverKs A.-B. (Papier, Holsmasse u. 
Hols) 4 
LINOLEUM A.-B. ForsHaGA (Linoleum) 
MEXIKANSKA TELEFON A.-B. ERICSSON ae As 
(Fernsprecherdienst) . 6 1 sw wes » £5 
Mo och Domsj6 A.-B. J Ser. A 
(Holsmasse und Holz}\ » BS 


Munxsjd A.-B. (Papier, ye area 
>» 


B 
Holzmasse und Hols) B, freies 


OXELGOSUNDS JARNVERKS A.-B. 
(Eisen, Koks, Fensterglas usw.), freie 

SANDVIKENS JERNVERKS A.-B. (Zisen) 

SKANSKA CEMENT A.-B. (Zement?) 

STOCKHOLMS SUPERFOSFATS Fasriks A.-B. 
(Chemische Erseugnisse) 

Stora KopparBerGs BERGSLAGS A.-B (Zisen, 
Papier, Holsmasse und Hols) 


— Besicht sich auf Dividenden, die fiir das vorgehende Geschafisjahr besahlt worden sind, 


3 Interim dividend paid in the pre 
— Von Auslindern erwerblichh — 


quoted on the Stock Exchange. — An der Borse nicht eingefihrt. 
* Dividends proposed but not yet fixed by 


ceding year. — Jm Vorjahr ausgeschitttete Vorschussdividende, — * Selling 
6 Not acquirable by aliens, — Micht von Auslindern erwerblich. — 7 Not 


the Board in italics.— Mit Kursiv gedruckte Ziffern geben vorgeschlagene aber 


qr Gate hg ete : 
toa PNG a. PO Ase: miosis 
Quaint  - —— -- 2 eagenaome 


28/, | 3*/5 


1 


ie 1940 any, 


kapital| wert | 19 41 1942 | %/r2| 3/2 
=: —— 


| 
| 


. . | 
| Industrial and Miscellaneous Shares (Contd. BEM. Rr.) Kr. Kronor Kronor Industrie- und diverse Aktien (Fortsetsung).| 
| SvENSKA ACKUMULATOR A.-B. +R Rotax Bre) roo} 8 8| § | 160] —]| —| 175 | 170 |SvENsKA ACKUMULATOR A.-B, ead Ain aa 
JUNGNER (Accumulators) . . | » _B, free® 3.78] 100) 8 8| § | 160 | 168 | 165 | 176| 170 | JuNGNER (Akkumulatoren) . >» B, freies 
Svenska A.-B. GASACCUMULATOR (AGA) (Beacon SVENSKA A.-B. GASACCUMULATOR (AGA) (AGA- 
Lighting etc.) Pref. shares... . .. ~~ .| 286] 100) § Whe 89 | 92 95 | 100 | lol Licht etc.) Vorsugs-Aktien 
SVENSKA DIAMANTBERGBORRNINGS A.-B. (Ore SvENSKA DIAMANTBERGBORRNINGS A.-B, (£72- 
Prospecting etc.) ... 2 6s ee ee ee es 1.89} 150] 25 25 | 25 | 325 | — | 350 | 361 | 395 | suche u. a.) bs ; 
SVENSKA OLJESLAGERI A.-B, (Vegetable Oils etc.) .6 | 100} 10 10 129 170 125 | 124 | 125 | SVENSKA OLJESLAGERIA.-B. (Vegetabilische Ole ete.) 
SVENSKA SOCKERFABRIKS A.-B. (Sugar)... . I 60 | 3.50} 3°50 84 5 | 84.50] 85.50] 85.50 SVENSKA SOCKERFABRIKS A.-B. (Zucker) 
SvENSKA TANDSTICKs fSeries A... --.. 22ho) 25 al 13.50] 13.50] 13.50| 16.50| 18.50, SVENSKA TANDSTICKS A.-B. Ser. A 
mB. (Matches) oli “BF... g 201° a 13.50] 13.50] 13.50| 16.50| 17.50]  (Zééndhélzer) ale 2k 
TELEFON A.-B. L. M. Ericsson (Tele- fSeries A .| 20.23} 50) — — | 1,50| 23 |22.50| 22 | 28.50| 32.50) TELEFON A.-B. L. M. Ericsson a A 
OS) eee eee 42.96) On —| 7.50; 23 |22.50| 22 |28.50| 31.50] (Fermsprecher). . . . . a cles 
TRAFIK A.-B. GRANGESBERG—OXELOSUND (Iron TRAFIK A.-B. GRANGESBERG—OXELOSUND 
Se EOS ee Sig ML, 100; 12 12 | 72 191 | 190 } 186 | 217 | 226 (Ziseners) 
UppEHotms A.-B. (Pulp, Timber and Iron) . . | 61.99| 100} 6 7| 7  |8175 | 187 | 186 | 190 | 194 | UppEHoims A.-B. (Zisen, Holsmasse und Hols) 
Wirstavarrs A.-B. (Pulp and Timber)... . | 14.5 | 1 1omi 0 10 | ro 183 | 190 | 190 | 207 | 215 | WirsTavarrs A.-B. (Holzmasse und Holt) 
A.-B. ATVIDABERGS INDUSTRIER (Office Utensils) A.-B. ATVIDABERGS INDUSTRIER (Biromaterial) 
Series II 3.6 100 | 14 14 |914 | 275 |4300 | 275 17315 | 325 Sheil: 
| Railway and Shipping Shares. Eisenbahn- und Reederei-Aktien. 
A -B. SvENSKA AMERIKA LINIEN (Shipping)>. . 24 100| — — | 5 | 78.50] 78.50] 76.50] 170 | 131 | A.-B. SVENSKA AMERIKA LINIEN (Reederes)> 
BERGSLAGERNAS JARNVAGS A.-B. (Railway)> . .| 25.15] 200] 10 10 | zo | 260 278 260 | 285 | 310 | BERGSLAGERNAS JARNVAGS A.-B. (Zisenbahn)* 
STOCKHOLMS REDERI A.-B. SVEA (Shipping) 17.64} 30] 2 2| 2.50| 45 | 48 |49.501757 | 65 |SrockKHoLMS REDERI A.-B. SVEA (Reederet) 
Insurance Shares. Versicherungs- Aktien. 
BRAND- OCH LiFFORSAKRINGs-A.-B. SVEA5. . .| 12 100 | 34+78) — 11g | 115 | 117 | 122 | 125 | BRAND- OCH LIFFORSAKRINGS-A.-B. SvEA $5 
FOrsAKRINGS-A.-B. SKANDIAS 2... 1 ee 20 500.| 320+ |320 +| 375+} 930 | 980 | 970 g6o |4975 | FORsAKRINGS-A.-B. SKANDIA$ 
40) 40) 45 
Bank Shares. Bank-Aktien. 
- Wiel ew. ss ei 2 125| 6.25| 6.25} 6.25) 132 | 132 |?129 | 128 | 128 js heileac ip reset s 
ar GU rEroEGs) BANE. 16a a \ 58.62 ep 6.25| 6.25} 6.25) 121 | 124 |?112 | 117 | 125 A.-B. GOTEBORGS BANK ) cyamm_Abtien ® 
SENSOR ERR ANKE tect Te ea ss tcaaicres coye?2) ky 3 62 |67.50| 68 | 765 | 65 | A.-B. SKANSKA BANKEN® 
>» SVENSKA HANDELSBANKEN® ...... #160 “roo! gi “| 9 g 158 | 163 |*152 | 153: | 163 » SVENSKA HANDELSBANKEN ° 
SKANDINAVISKA BANKEN A.-B.° 2... 7. *162 | 142| 10 |10 | 10 | 197 | 202 | 202 |7197 | 209 | SKANDINAVISKA BANKEN A.-B.° 
3 
STOCKHOLMS ENSKILDA BANKA.-B.© . . «|. *100 | 1.000 me bake ie 3300 | 3625 | 3700 |?3610| 3610 | SrockHoLMs ENsKILDA Banx A.-B.° 
STOCKHOLMS INTECKNINGS GARANTI A.-B.° . . | * 35 300} 35 | 30 545 | 565 | 560 550 |?520 | SrocKHoLMS INTECKNINGS GARANTI A.-B.° 
SUNDSVALLS ENSKILDA BANK A.-B.o ..... *32.< | 100) 36+9)36+9)| °6+9] 285 | 310 | 295 | “— | 285 | SuNDsVALLS ENSKILDA BANK A.-B.® 
S6DERMANLANDS ENSKILDA BANK A.-B.° “0 *15.08 ; 1007" ~.3 4 4 80 | 80 | 276 ae 78 | SGDERMANLANDS ENSKILDA BANK A.-B.° 
i Prete eit 100 5 5 105 | 110 | 108 |?10 = | Vorsugs-Akt® 
WERMLANDS ENSKILDA BANK A. B.{ Orde... f"20-551) rete 8 6 6 10 | 106 | 107 [7105 | 106 WERMLANDS ENSKILDA BanKA-B4 Goremer aay, 
= Refer to dividends paid for the preceding financial year. — Besieht sich auf Dividenden, die fiir das vorgehende Geschifisjahr besahit worden sind, — 
2 Ex dividend. — Adbsiigl. Dividende. — 3 Interim dividend paid in the preceding year. — /m Vorjahr ausgeschiittete Vorschussdividende. — * Selling price..— 
Briefkurs. — 5 Acquirable by aliens. — Von Auslindern erwerblich. — © Not acquirable by aliens. — Micht von Auslindern erwerblich. — 7 Payment postponed. 
— Zahlung aufgeschoben. — * Stamped, ex coupon no. 18. — Gestempelt, ex Dividend-Scheine Nr. 18. — ° Plus bonus shares. — Plus Gratisaktien. 
* Paid-up capital and reserves. — Grundkapital und Reserven. 


** Dividends proposed but not yet fixed by the Board in italics. — Mit Kursiv gedruckte Ziffern geben vorgeschlagene aber 
noch nicht festgestellte Dividenden an. 


Quotations of Swedish Bonds. — Kursnotierungen fiir schwedische Obligationen. 


In percentage; ex interest. — lu %, exclusive Zinsen. 
Pn 


Terms of Redemption aetees Prices (bid) 
Tilgungsmodalitaten Redeemable ates Notierungen (Geld) 
= Deans p< Purchase “| in. Whole as 
uslosun, uckkau ins- 
Quoted on the Stock “ik Peau Loan ie Konvertibel ea aa} = tae Ss 2 ; = 
Exchange. ~ Staatsrente * doy, lewey, Varco eefge a4), n der Borse eingefihrt. 
Swedish d 
Government 27/2%1935... . ...| Maturity Ruéckeahlung 1947 age eo O7" OF it OF ol 07s. 4°97, pte? 27/2 % 1935 
> Ze/eILG3Quas ve eles > > 1969 8/ra 1949 |*5/6—*5/12] 92 | 92*/4] G2 | 92 | O2 > 23/4 > 1939 
> Seer TOFe AS es R 9722 1944 |3°/6—3°/x2] 93. | 93. «| 93. -:| :93.—«| :923/4 > 3 » 1934 
> 3 » 1937 Febr. .. . 1938—1997 D P "fa 1947 | */2— 2/8 | 9933/4) 93*/2| 93°/4) 937/4) 93°/4 > 3» 1937 Febr. 
MG aituaete Cs: Gers Ueerad Re ARE AGREE eS og one 
> > 2 
- Loan. . . | Maturity Rickzahlung 1951 *5/;—"5/, 1102 |(02 |102 |103. |103%/2 ; ise Bio? 
> z > 1941 75/12 Maturity 1946 15/6—*5/12| — — = | 993/, 993/4 > 3 » 1941 "5/r2 
> 3'/a>1933- - + + R "/xx 1943 | */s— */a2| 993/4| 993/4] 99/4] 99"/2| QQ*/2 > 37/2 » 1933 
> 3'/2> 1934+ +++ + + 1945—1974 D */x0 1944. | */4— */20/100"/4) 100°/4| 100*/4] 1007/4) 1007/2 4 3*/2 » 1934 
> fF TQRE iV oe, 4% Maturity 1981 *S/ra 1951 |*8/6—*5/xa]) — | — | — | 993/4| 993/4 » 3%/2 » 1941 
> fy CENCE, See 1932—1981 D P 8/5 1941 |*5/5—5/z2|10L | 1013/4|100°/2|T00"/4|100 > 4 » 19313 
> Po a ce ae eee R 15/5. 1943 |*3/3—*5/g |102?/2|102"/2| 1023/4] 102*/4| 102 > 4 » 1933 : 
> AMMAOTS co. foe ss R */20 1943 | */4— */10|1023/4| 1023/4] 1023/4] 1027/4] 1027/o > 4 » 1933 
> : > i - 4 i ‘ rs 1934—1958 D P* *S/r0 1944 |*8/4—15/20 103 1023/4 1023/4] 102"/2|102*/2 > 4 1933 
> » 1940 Ist Defence i > > : iS 
. aco igs fern : : Maturity Ricksahlung 1945 */s— */xx] 1047/4} 104*/4|104*/4|104*/4| 104%/4 nays mache, 
n erence , 2 > > i 
, Loan. . .| Maturity Riickzahlung 1951 *3/1—T5/y |105*/4/105%/4)105 |105 |105 ; my ee 
> Bila RIGGE Ee eter re a R *5/4 1942 |*5/4—*5/x10| 1003/4/1017/2|100%/4|100 | 100 ¥ 4'/2 > 1932 4 
; AUG oe 1946—1975 D P */4 1950 |_*/4— */10|108*/4| 1083/4] 108%/2|108 | 108 > 47/2 > 1940 
SvERIGES ALLM. HypPo- : ; SVERIGES ALLM. Hypo- 
TEKSBANK. . . . . 23/4% 1939. . 1940—1999 D P *8/, 1949 |25/4—"3/| 85 | 843/41 85 | 85 | 85 TEKSBANK. . . . . 23/4%1 
al Peeak) Mort-3 » 1935 1. 1945—2005 D P %/3 1945 |3°/3—%9 | 93 | g2 | g2 | 9138/4 — (Schwed.Reichs-Hypothe- 3 : > ae I 
e Ban 1904¢—1064 D kenbank > 
‘ > 3 1199501] {196-2004 D P ly 1945 |*/s—2% 1 93 | 92 | g2 | OI%/4| O1%4 mee Sh eal 
> > ae CT en 1947—1999 D P le 1947 | */o—_t/t2 2 2 2 vB > 
> > a. * 3999. 1940—1999 D P */r2 1949 | */s— 2/3 3 fiat aad Me ‘ > ; : eees 
> » 3°/2> 1935. « 1945—z000 D fea 1945 (8/6—8%/t9] OO*/4) — | — | — p= > > Ya» ae 
; > 33/4> 1934. « 1935—1994 D P *5/, 1944 |'8/s—*5/7 [101 — |1017/4|1017/4| 1017/4) LOI*/4 > > 3a > aed 
> > Moat S78) 1884—1959 D P 3°/6—3*/12|103*/2| 103"/a|103*/2|103*/a| 103"/2 > > 4 ; > ater 
; > Ae stOat Sh, 1932—1991 D P "8/6 1941 |#5/6—"5/;/1017/4/101 | 100"/a| 100"/4|100"/4 > > : 5 
> ; 4 91033... 1943—2003 D P */1a 1943 | */6— */22|102%/2|102%/2|103  |103%/2|103 > > ‘ fay 
° 
* After "5/4 1944. — Vom 5/4 1944 an. — * With annual prize drawings. — Ait jahrlichen Friwleaiusich 2, — 3 i 
1942. — Gehiindigt per 15. Mai 1942, — * Called for redemption on April 15th, thes. Gekiindigt per r5. Abeifurhalh — 5 Called a ee ee juny ae 
? 


1942. — Gekhiindigt per 15. Funi 1942 
* Amortization-dates underlined. — Zilgungstermine unterstrichen. 


Quotations o 


Kursnotierungen fiir schwedische Obligationen ( Fortsetzung). 


In percentage; ex interest. — Jz %, exclusive Zinsen. 


ee 


Terms of Redemption : ; 
, ; ae Prices (bid) 
Tilgungsmodalitaten Interest ; 
p = Drawings -p _ Purchase | in Whole | Dates | —““Stunemn (i) 
uslosung uuckkau nga 
Quoted on the Stock R = Perpetual Loan T eo parsibes Paiep tA © pages 
Exchange (Contd.). Staatsrente * 3°20 | 3%, | 27/5 | 30/, | =4/, An der Borse eingefiihrt 
_——— (Fortsetsung). 
KON. SVERIGES STADs- 
HYPOTEKSKASSA . . 27/2%1938. . a: : : Kon. SVERIGES STADS- 
(Swedish Cities’ Mort- 3. > set AS ie ; 2 as s ae —— Ay oF 84°/2| 84"/2| 84*/4| 84"/2] HYPOTEKSKASSA . . 2"/2% 1938 
gage Bank) 3.» 1935. . 1945—2009 D P 18/5 Pas 15/338) a gz | 92 Ouse g13/4|  (Stadthypothekenkasse 3 » 1934 
: é 3 »1937. .| 1947-2002 D P ‘/5 x947 |e) 24/2] G2 | 2 ae aD wai eee 
> » —- I . ER) | 2 > 
Piipatinuaser «|| sot toarrnoodier Ye 1946 |2— Te] 95%) 92 | 92] 9154] 1] => > 3s 930 
: nif Jnsgtfearaga3/. « acca ee /s 1947 | *3— */9| 96 | 96 | 95%/s| 953/4] 953/4 pS ee Sct S007 
? 3°/2> “oe Je See ee bo fe 1943 |S/s—3lz8} O9'/4) 99%/4) 99%/4) 99%/4) 99%/4 > > rept! 
, SUMNMRSY mn0%5 . | (2% 194¢-Sa0dsaD F ral 1945 |'/5—"S/y | 99*/4) 99%/=| 99%/4| 99*/4] 99"/s one uneck noma agg 
2 . 3°/0 rai , 94 5 */3 1946 3/3—15/ 99"/4 99"/4 997/4 99"/2 99"/4 > > la» 935 
a x ap e% a 195I—1999 D P /s 1981 | */6— %/t2| ~ — 99'/2! 99°/4| 99%/2| 90"/4 é ; st : 1936 
> > re ee 194200. EE ala 1941 | */a— */8 |101"/4|101/4| 1007/4) 101 | 101 > > Hee let: 
> > i i Ee ltl */z 1944 |*5/t*5/, |103 | 1023/4|1023/4 1023/4|1023/4 > > Bil tees. 
< : tl - 7a Ch 195I—1999 D P "S/o 1951 *5/2__15 /g 104 105 1053/4 105 105 > . 4 ‘ 1934 
ee aa pe ‘/4 1943 | $/4— /xo}103 |103%/4]103 103 |103 oN eee 
SVENSKA BOSTADSKREDIT. aa ee ea ee "8/4 1950 |'8/4—*5/z0/108 | 108%/2/108*/2 108 108 > > > 1040 
ae & ats a > 1939. . 1949-1979 D P "S/x 1949 |*8/:—*5/,| Ot | gr | O17/2| OX | OIt/4 Bie 
Seer SERS HH N34 4 [haa aONd DP 5/10 1944. |*5/4—15/t0| 98/4) 98%/a| 98%/2| 98%/2| 98"/2 santinineie cn 
2 5 3 
a) De oe 1941—1950 D P tt —f,| 96 | o8%| 98 | 98 | 98 eee ae ae oil 
(The Mortgage Bank STHLMs INT. Gar. A.-B. 
f Stock Stockhol: f 
Bic nersxprr’ <<. akan ede ‘hea 1944 | *lo—th8) Qt a} go"/a| 91 ch Caren ey 3» 1934 
A.-B.3 Ser, t/, Wie Sv. OBLIGATION 
a 6a Vv a Tee ee oe =o 1934 ihe oo alum gee ede A.-B3S Serly Byeaem 
ve = To3sMiisieaeti ll! 80 | “aay heen | 
> : v0 ieee posh soo DP oh ate 60. |» aes 63 | 63 ; ; : VI 6 er 
City of Stockh eed etal 2039-srop gett F "Ira 1944 | 6— */ra] 75 | 75 | 75 | 70 | 70 | » : eee 
ity of Stockholm conv. 3. »1925. .|  1926—1965 D P 5/5 1045 | %5/s—*5Jo| 90 | 90 | 96. | 96 | 96 icin Ee 
; ; 3'/4> 1936. . 1937—1966 D P “5 1040 | s— */x| 96%/5| 9641s) 96%/ 37 | 96% pe SO, ae eee 
: > a » 1939 pay 1940—1969 iD) 12 5/9 1949 15/6—15/r2 104 104"/2 1047/2 104 104 ; f 3 /4 > 1936 
$ 4'/s> 1931 ° . 1932—1971 D P "3/1941 |75/5—*5/z3/101 | 1003/4] 100"/2|100°/4| 100 as 
> 43/4 > 1940. . 194I—1970 D P 15/ 1950 1/3 15/1906 4 va 2 es dy > > Ph > 1931 6 
City of Gothenb. conv. 4 » 1922. . 1923—1956 D P 3a I 30/631), a ee . ? 47/4» 1940 
TRAFIK A.-B. GRANGES- alk’ ad JN 5 endl | po ge mao’ meneeeet konv. 4 » 1922 
BERG—OXELOSUND RAFIK A.-B. GRANGES- 
(Iron Ore) conv. 51/2 » 19325 . eee . . ‘ : : ‘ BERG—OXELOSUND 
sito cee 5*/ 93 1937—1952 D /s 1942 | %/8s—*/zx/1017/4]101 | 100*/a| 100*/4|100 _ (Ziseners) konv. 5*/2 » 1932 § 
ELEKTRISKA A.-B. ALLMANNA SVENSKA 
(ASEA) (Electrical yore 1 ate 
Machinery)" .". 230253 ae 16101064 D P , x ates m : ektrische 
eer ce Bruxs A.-B, x ce FO a /sagaa |S 715)/"95° 1195.4 95:74... | 96 Maschinen) ... .3 » 1939 
Wood & Iron Pro- 
2 NE eae ee rake ‘ c 4 : HELLEFoRS BruKs A.-B. 
pedacta): euee—# 4 » 1935. . 1940—1960 D 5/y 1945 |75/3—15/9 |1OX | IOI*/4{1O/4{101 [1017/2 (Zisen u. Holswaren) 4  » 1935 
Fasrixs A.-B. (Pulp, Se be SF A=) ee) pee >a 
Paper & Cotton BRIKS A.-B. (Papier, 
P Hlolemasse u. Baum- 
renee agree (eee Pel Rie 1941—1960 D S/ro 1945 |75/4—*5/t0/101 | 1OO"/2|1017/4/1017/2/101*/2| wollwaren) . . as 4 > 1935 
-B: E KRANGEDE A.-B. (Zlehiri- 
(Boe St, OSA eee Soe eae 2 one a 1 I I entre 
- ee a ee reat > 1936 1942—1966 D $/5 1946 |'5/s—*5/xx} 99 | 99 | 99 | 99 | 99 iF sches peer 3'/, > 1936 
: B. ARMA-LANGRORSA.-B. 
lee peg etna Wl ORE $5605 79552.) "fro 1945 | "/4a—*/t0 |101 | 101*/4|/101*/2] 1015/4) 102 (Holsmasse und Holz) 4 » 1935 
2 SVENSKA SOCKER- 
FABRIKS A.-B. (Sugar) 37/4 > 1936. . 1937—1951 D 5 1946 | t/4—2/20 ef x af 
pag TANDSTICKS ; fro BQAG 114 | D809 A 8 iar ag op PA danny aces /4 > 1936 
‘AB, (Matches) ( ..5--.%:1932 «.. 1936—1956 D /. 1941 | 2/x—? 3/ t 3/, {7 x eee 
TELEFON A.-B. L. M. ERICSSON Sane ear Uiesgs Wectily ocak cen) ed 5” Wee eee . . > 1931 
7 ae ee iw See 19316 . 1938—1957 D P | 3%/, 19424 |3*/2—38/7 | Q8"/a| 98/2] Q8*/e] 98°/4| 98/4]  (Hernsprecher) sane 
ots A.-B.(Woo ee. 
and Iron products) 3 »1939. - 1943—1959 D P 5/10 1949 |*5/4—*5/t0] Q5 | QS | 95/2} 95%/a| 96 Sea eee aa >I 
> > 47/2 » 19307 . 1940—1970 D 1940 | %/6—%¥t2 |1OI | 1003/4] 100*/2|100*/4| 1007/4 > > 4/o> feat 7 


* The Residential Mortgage Bank of Sweden, founded in 1929, is the central organization of a number of local credit associati havi i j 
grant loans to their members against mortgages on houses. It has a guarantee fund of 30 mill. Kr. in 4*/2 % Government ponies ped HOM "dispoanatpe ae 
ee ae. ia ETE eight aR a ee die 4 “foie 1929 gegriindel wurde, ist das Zentralinstitut einer Anzahl lokaler Kreditkassen, die den Seite 

aben, an ihre Mitglieder Anleihen gegen Haushypotheken 2u bewilligen. Die Bank hat einen Garantiefonds von 30 Mill. Kr. in 4* ‘eati 
die vom Staate su ihrer Verfiigung gestellt wurden. Zi Ste 9 dink, Schwed. Stan hoe ranenas, 

2 The Swedish Ship Mortgage Bank, founded in 1929, has for its object to grant loans against mortgages on Swedish ships. Asa t 
the “ca hgepecninie has placed at its disposal Swedish Sect bonds for 10 mill. Kr. — Der Zweck der Schwedischen Schdfrkopothebod Kore: lls dae rate oe 
gegriinde wurde, ist gegen Hypotheken auf schwedischen Schiffen Anleihen su gewahren. Als Grundkapital der Kasse hat der Staat i 7 7 
tionen im Betrage von 10 Mill. Kr. sur Verfugung gestellt. : at mee aE Ler Ae 

3 The Svenska Obligationskredit A.-B. is a joint stock company established by four leading Swedish banks for the purpose of tiati i 
with foreign countries. Its share capital amounts to Kr, 10000 000. The series IV is secured by 5 % German Govt. ad Bf lyase alka Vive . cee 
Govt. bonds of 1930, the series VI by 6 % Greek Govt. bonds of 1931 and the series VII by 4*/2 % Austrian Govt. bonds of 1935. — Die Sesaiie Obligations- 
hredit A.-B. ist tine von vier leitenden Banken Schwedens gegriindete Aktiengeselischaft, welche die Vermittlung von Krediten vorsugsweise mit dem Ductal 
besweckt. Lhr Aktienkapital betrigt Kr. 10000000. Die Sicherheit fiir Serie IV besteht aus 5 % Obl. des Deutschen Reichs von 1924, fiir Serie V aus 5 % Obl 
des Osterreichischen Staates von 1930, fiir Serie VI aus 6 % Obl, des Griechischen Staates von 1931 und fiir Serie VII aus g*/a % Obi. des Osterreichischen Staates 
von 1935. 

4 The company has the right to redeem the loan in 1942 at 102"/2 %, in 1943 at 102 %, in 1944 at IOI*/2 %, in 1945 at 101 %, in 1 t/t 

, . or , 946 at 100°/2 %, in 1947 
and thereafter at 100 %. — Die Gesellschaft ist berechtigt, die Anleihe im Fahre 1942 su 10a" /2 %, 1947 %U 102 %, 1944 su ror"/.%, T aaa 
und in folgenden Fahren zu 100 % einzulisen. ’ » 1944 | %, 1945 se ror %, 1946 su r00*/a % 

5 Called for redemption on May Ist, 1942. — Gekiindigt per 1. Mai 1942. 

6 Called for redemption on May 15th, 1942. — Gekiindigt per 15. Mai 1942. 

7 Called for redemption on June ist, 1942. — Gehiindigt per 1. Juni 1942. 


* Amortization-dates underlined. — Tilgungstermine unterstrichen, 


+ 


[= game P= Pe Th oles ates |. Sty - 7 Sparwerel 7 | es 
Auslosung rf peat ; tc. NEGEDY? a a i ‘ 

ues Oh 4 : Perpetual Loan ’ i inl “i Tee «| 14 ani an 

{is No ears Fe wP aban : R= Staatsrente * } S/o | 74), ) An der hi ac 


4 2 cpascan.s's | : t rt. 
ins = Borors (War Material) 3°/4 % 1937) 1941—1957 D 15/1947 |#5/s—*5/xx| 97. | 97 | 97 | 97 ons A. B. Borors (Xri¢gs- | 
ee B wes" material)... + + + + 3'/4 % 1937] 
ane SvENsKA LLoyD Reperi A.-B. SVENSKA LLOYD 
(Shipping) . . . 6%/2 % 1920 conv. 1928—1942 D 18/5—*5/9 |102 |102 [102 |102 | 102. (Reederei) . . . 6*/2 % 1920 Soave 
TELEFON A.-B. L. M. Erics- TELEFON A. -B, C M. ERIcs- 
son (Telephones), Regist- son (Fernsprecher), Schuld- 
ered certificates. . . . . §'/2> 1931) - 1941—1951 D 1936 |t5/6—"5/za) 101 |1OI*/4|102 [102 | 102 verschreibungen . . .5*/2> 1931 
| INTERNATIONAL MATCH INTERNATIONAL MATCH TL 
REALIZATION COMPANY, LIZATION COMPANY, Voting 
Voting Trust Certificates $8 $8 |$8 $8 | $B Trust Zertifikate . . 
A.-B. KREUGER& TOLL, Bea- | A.-B. KrEUGER & TOLL, In- 


rer Certificates of Deposit 5 » 1929| I), Vil ot I 1 haber-sertifikate ...5 » 1929 


* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Quotations of Foreign Bonds. — Kursnotierungen fiir auslindische Obligationen. 


In percentage; ex interest. — In %, exclusive Zinsen. 


nee 
Terms of Redemption Prices (bid) 
F digungsmodaliiaten Interest Notierungen (Geld) 
De Drawings Redeemable Dates 
Auslosung in Whole 
pos Furies , Konvertibet | “sermmine |1941 1942 
» 
Quoted on the Stock Ree | °/:0| 3%, | 2/2 | 3/5 | 4/4 
Exchange. An der Borse eingefiihrt. 
Danish Government ...4 %19364 1937—1956 D S/, 1946 |'5/s—"8/xx| 45 | 54 | 55 — | 56 | Dénischer Staat...... 4 » 1936 
> > » . » 3*/s) 19384 1944—1958 D P rr 1948 | %/s— */t2| 45 | 49 | 48 | 47 | 50 > > Re ee ee 37/2 » 1938 
Danish Mortgage Bank . . 4"/2> 193174; 1936—1971 D P S/, 1941 |75/3—*5/9| 55 | 59 | 55 — | 56 | Dan. Hypothekenbank . . . 47/2» 1931" 
Copenhagen, City of . . . 4*/2» 1930°4) 1931 —1970 D P "/ra 1941 | t/e— */22] 55 | 59 | 55 | $6*/2| 60 | Stadt Kopenhagen ..... 47/2» 19303 
Finnish Government. . . . 47/2 > 1934 1935—1944 D P = 1/4—t/r0 | 73 73 as 75 75 | Pinned Staak” ss Soul eaeeae 4*/2 > 1934 
Helsingfors, City of . . . 3%/2» 1938 1943—1953 D P */3 1943 | */s— 2/9 | 50 —— | i ae Stadt Flelsiang fors. 0: occu 3*/2> 1938 
eee City ofa yes ter'i. cas 37/2 » 1939 1940—1959 D P /, 1944 | 2/t— */7| 50 — |}, i —" Siadt Abo... se ee 37/2» 1939 
Norwegian Government . . 3/2» 1935 1936—1950 D 5/6 1940 |75/6—*5/z2| 50 —| —|— | — | Norwegischer Staat .. . . 37/2» 1935 
> > . . 37/2» 1936 1937—1951 D 8/, roar |*5/x—*5/,| 50 —}| —|— | — > > a ge». S2/se O30 
Mortgage Bank of Norway 33/4 > 19367 \ 1937—1966 D P 15/4 1946 |15/4—*5/z0] 45 47 —|— 40 | Morw. Hypotheken-Bank . . 33/4 >» 1936" 
> a> > 37/4 2 1938* 1939—1963 D P 5/7 1943 |t3/2—*S/7 | 45 | 45 —|{|— | — > > i forse BugPeRuOSS 
Municipal Bank of Norway 5 » 1930° 1935—1970-D-P tle 1940 | t/6— */t2} 45 | 52 —}|— — |Norw. Kommunalbank. ..5 » 1930° 
> Yd? e0.? 4 » 1935* 1936—1955 D fa A940 4-0 45 -| 50 enor Gh ee > > eee 4 20935" 
> Seaaaey yy? 3*/4 > 1938" 1939—1963 D P */6 1943 | 6—*/x2| 45 | 45 meme ee > > 2) 3a > 1938* 
> were 3°/4 > 1939° 1940—1954 D P "Ie 1944 | */a—7*8) 45 | 45 coat 2 eo) > > «+ + 37/4» 1939" 
Agricultural Properties Bank Den Norske Arbeiderbruk- og 
at Norway... 2s. 3 » 1938" 1939—1953 D P *5/, 1943 |'5/:—tS/7 | 42 | 42 = = Bolighanh.  *. Shot 3. » 1938" 
German Funding Bonds (Kon- Fundierungsanleihe der Deut- 
versionskasse) Ser. 1. . .4 » 1936° 1937—1946 D P a Mi— %/7 | 577/21 563/4| 56%/2| 56 | 56 schen Konversionskasse Ser. 4 » 1936° 
auch erie abh Wie ae ae A en sr 3 Apes sr eee PANE Taree = a Pie ee a . i: eee Oe 
— Briefkurs. g 


* Amortization-dates underlined. — Tilgungstermine unterstrichen. 


Stockholm 1942. Kungl. Boktr. P. A. Norstedt & Séner 421363 


SKANDINAVISKA BANKEN 


AKTIEBOLAG 


Statement of Condition March, 31st, 1942 


As Sr LS; 
EM Re SU Saree fue wy ee ee Kr. 227.193.000: 32 
Beer reasisry: Bilge eg eo ae pla ee > 65.600.000: — 
MISS NS ul co ati pe eh ores Kr. 25.4.704.133: 68 
0 Rs an oe > 985-611:07 5 255 .689.744: 75 
MICE he ales) anes Gee ee >»  442.925.261: 72 
Mummemmmrrccount (Seclfed) ee i kK ee > 82.880.505: 33 
Semen Danks and Savinos Banks . 1... 2% 1. ese > 19.479.272: 63 
MIRAE le ee Oa geet gl ete, 8 ets 8.016.724: 35 
RPICERUOIS Vt bh iL Gs mtn kes ee > 13-267.264: 71 
Te NSIS i) ees) To cere a  e >»  141.457.949: 29 
a CU Re Eas eM aia 4 oS 0s) xs » | 125.491.126: 03 
Muemmmuicines oc Purditure . . 2 5. ks ee > 18.13.4.566: 76 
Kr. 1.400.135.415: 89 
LOABILIGIES. 
Bills at sight in circulation (»postremiss» bills)... .... Kr. —19.023.965: 11 
Deposits: 
CM ear Gt CON he ds Kr. 267.385.199: 23 
a i er a oir > ange a » 840.099.383:11 >» 1,107.484.582: 34 
EE Sieg pete, (RL er Aen ee ale a 23.507.519: 31 
Sem awings BANKS) ei Ge he be ae ke . 25-174.074: 74 
SPEAHKS fico eir one RNS ihn Nei eke » 29.698.342: 76 
SNENCOCUES Ua aki Pity ed lin S lie es es . 33-246.931: 63 
SCS a eee ee eee Kr. 87.188.000: — 
BEE PONG es) ae ah Sad Wee Gy tae > iSI2.000!-—. 5. 165.000.9000: — 


Kr. 1.400.135-415: 


